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STOCK  SOARS 


STOCK  EXCHANGE  MONT’L  POWER  ON  REALTY  DEAL 

Boom  in  South  American  Trac-  No  Panic  Like  That  of  the  Trader  j  Offer  of  .S700,000  Made  for  North 


tions  Followed  by  Livening  up  j  Who  Misses  Market  on  the 
in  Mackay  Shares  on  Uncon- 1  Rise — Why  Power  Jumped  to 


THE  JUNE  BANK 
STATEMENT  OUT; 
WHAT  IT  SHOWS 

Marked  Decrease  in  Cal!  Loans 
Outside  Canada  anu  Corres¬ 
ponding  Increase  of  Those  In¬ 
side  Is  the  Salient  Feature. 


(From  Our  Own  Correspondent.) 

OTTAW'A,  Ont.,  .July  10. — A  marked  de¬ 
crease  in  call  loans  outside’  of  Canada  and 
a  correspondinfr  increase  in  those  in  Can¬ 
ada  is  one  of  the  principal  features  of  the 
June  bank  statement,  issued  today.  In 
May  call  loans  in  Cr„nada  apprepated 
$68,005,1.57.  The  June  fipures  show  that 
this  ha.s^prown  to  .Sl.‘5.‘!,0;i(!,0!i7. 

Loans,  outside,  which  in  last  month’s 
statement  totalled  .$1 15, 8:52, 7:16,  have  fallen 
off  by  today’s  showinp  to  $56.2:!5,570. 

Current  loans  in  Canada  total  $818,010.- 
080,  as  apainst  .$S;i7, 282.550  in  IVIay.  Out¬ 
side  of  Canada  this  class  of  lo.ans  nppre- 
pate  $8-1,251.568  an  increase  of  about  a 
million  over  last  month. 

Deposits  payable  on  demand  show  a'fall- 
inp  off  of  three  millions.  The  .June  fipures 
are  $378,500,180,  as  apainst  $:!76,058,217  in 
May.  Notice  deposits,  however,  have  prown 
from  $625,201,811  in  May  to  $6.81,817,687 
last  month. 

Circulation  shows  a  marked  increase.  In 
.Tune  it  was  $162,011,818  as  com])arcd  with 
$08,810,888  in  the  month  precedinp  Lia¬ 
bilities  amount  to  $1,262,611,858  as  apainst 
$1,217,306,721  in  May.  Assets  total  $1,- 
490,113,071  in  comparison  with  $1,171,715,- 
160  in  the  precedinp  month.  Dominion 
notes  in  circulation  amount  to  $08,018,030, 
a  decrease  of  tibout  three  million. 

Generally  speakinp  the  sttitement  reflects 
a  continuance  of  healthy  business  condi¬ 
tions  throuphout  the  country  and  indicate 
that  much  of  the  money  which  has  been 
loaned  temnorarily  across  the  border  is 
now’  broupht  Itack  for  eiiually  profitable  in¬ 
vestment  in  or  loan  to  Canadian  concerns. 

THE  RISE  IN  DETROIT. 

There  was  no  definite  news  to  account 
for  the  sharp  advance  in  Detroit  United 
stock,  thouph  in  usually  well  informed 
quarters  it  was  attributed  to  a  report  that 
the  company  mipht  make  a  London  ofTer- 
inp  of  the  bonds  which  were  taken  up 
several  months  apo,  by  what  was  known 
as  the  “  INIcConnell  syndicate.”  The  pool- 
inp  arranpemer’  of  this  svndicate  was.  it 
will  be  remembered,  extended  for  a  period 
of  six  months,  which  term  expired  on  July 
1.  The  fact  thr.t  the  I.ondon  ’.Statist  re¬ 
cently  had  a  most  f.avorable  and  compre¬ 
hensive  article  coverinp  the  position  of  the 
company,  lends  color  to  the  suppestion  that 
the  bonds  may  be  offered  to  Knplish  in¬ 
vestors. 

There  is  no  question  of  the  earninp  posi¬ 
tion  of  the  company;  in  fact  the  develop¬ 
ment  of  the  entire  sy.-tem  has  been  on  a 
remarkable  .scale,  and  there  is  less  preju¬ 
dice  apainst  the  company  by  the  citizen.s 
of  Detroit  than  for  some  time  past. 

FRENCH  MONEY^  QUIET. 

That  French  investors  are  not  .showinp 
any  preat  interest  in  foreipn  flotations  is 
the  report  brought  by  .511-.  F.  II.  .Manley, 
general  manager  of  the  Canadian  Securi¬ 
ties  Corporation,  who  has  just  returned 
from  a  trip  to  London  and  Paris.  “With 
respect  to  first-class  home  issues,  there  is 
plenty  of  money  available,  but  the  Paris 
market  is  very  quiet  as  regards  flotations 
outside  of  Franco.” 

Mr.  Manley  fully  confirmed  the  current 
reports  of  the  fatigued  condition  of  the 
London  money  market,  and  said  that  things 
would  become  worse  when  the  holiday  sea¬ 
son  was  in  full  swing.  On  recent  issues 
the  unapplied-for  balances  left  on  under¬ 
writers’  hands  had  risen  to  90  and  95  per 
rent.  The  market  for  Canadian  municipals 
was  at  a  complete  standstill. 

CALL  RATE  UNCHANGED. 

The  bank  rate  for  call  monev  w’as  un¬ 
changed  in  .Montreal  on  Friday,  there  being 
a  plentiful  supply  at  five  per  cent.  There 
is  also  still  a  little  private  money  at  4  Vs 
ii)er  cent. 

^  In  Toronto  the  .call  rate  was  unchanged 
at  5V2  per  cent. 

Commercial  loans  unchanged  at  six  to 
seven  in  both  places. 

The  demand,  according  to  the  banks  is 
rather  quiet,  despite  the  sensational  stock 
exchange  movements. 

Several  banks  reported  considerably  in¬ 
creased  applications  from  brokers  for  call 
loans  on  Thursday  and  Friday. 

HOCHELAGA  BANK. 


Rumors  of  a  new  banking  amalgamation, 
which  have  been  current  during  the  week, 
were  dispelled  so  fai-  as  the  Rani-  of 
Hochelaga  is  concerned  by  a  statement 
made  to  the  Financial  Times  on  Fijuay  ijy 
the  Hon.  J.  D.  Holland,  president,  Mr. 
Rolland  stated  that  a  majority  of  the 
hareholders  of  the  Hochelaga  Bank  had 
pledged  themselves  as  far  back  as  last 
autumn  to  keep  control  of  their  stock  in 
uch  a  manner  that  the  identity  of  the 
Bank  as  the  leading  French-Canadian 
hank  of  Canada  should  he  ai  solutely  pre¬ 
served.  He  was  quite  certain  that  no  deal 
affecting  the  identity  of  the  bank  was 
wdthin  present  possibilities. 


1  firmed  Rumors  of  Coming  Divi¬ 
dend  Ir.ciease — General  Mar¬ 
ket  Dull. 

(From  Our  Own  Correspondent.) 
TORONTO,  July  10.— The  movement  in 
the  South  .-Vmci’ican  tractions,  Rio  and 
Sao  Paulo,  ha.-^,  of  course,  overshadowed 
;  evci’ythinp  else  in  the  Toronto  markets. 
;  Semi-official  news  of  the  terms  on  which 
I  Rio  and  Sao  Poulo  shareholders  were  to 
,  exchange  their  stock  for  that  of  the  new 
i  consolidation  came  out  last  week,  but  the 
i  unexpected  withdrawal  of  the  first  ar- 
'  ranpement  as  a  result  of  the  protest  of 
'  the  Sao  Paulo  holders  made  “  the  street  ” 
!  somewhat  disinclined  to  trust  reports  too 
i  far.  The  re.-ult  was  that  instead  of  sell¬ 
ing  off  upon  the  receipt  of  the  definite 
’  statement,  after  the  curious  way  of  stocks, 
I  the  two  issues  climbed  several  points  on 
Tuesday.  Sao  Paulo  touched  160  and  R'o 
pot  to  within  a  fraction  of  the  record  made 
previous  to  the  rearrangement  of  the  basis 
of  e.xchange.  The  liquidation  that  followed 
was  to  be  expected,  particularlj’  in  Rio. 
That  stock  had  had  an  almost  continuous 
advance  of  thirty  )ioints  in  a  comparativel.v 
short  period.  It  has  been  held  on  margin 
to  a  much  greater  extent  than  Sao  Paulo 
and  holders  have  been  “  playing  careful  ” 
by  taking  the  profits  lolled  up.  The  sister 
security  has  been  less  of  the  speculator  s 
favorite  than  Rin,  although  it  has  been 
\  climbing  even  faster,  and  as  a  result  pro¬ 
fit-taking  has  left  values  pretty  close  to 
the  top. 

VALUE  (»F  SHARES. 

!  Market  followers  arc  busy  now  with 
i  pencil  and  nad  figuring  out  the  probable 
value  the  markets  will  place  upon  the  new 
issue  when  it  appeal’s  next  month.  That 
it  will  be  above  par.  or  even  so  high,  seems 
,  at  the  time  unlikely,  despite  the  six  per 
;  cent,  dividend;  but  with  Rio  around  150 
and  Sao  Paulo  close  to  160  buyers  now  are 
getting  in  on  a  Viasis  of  less  than  !<5. 

I  The  Brazilian  mei’ger  will,  after  the  1st 
of  August,  have  to  pay  dividends  at  the 
rate  of  .‘■ix  per  cent,  on  something  more 
than  one  hundred  million  dollars  of  capital. 
The  authorized  capital  is  $1 ‘20,600,000,  but 
$!.'i,500,000  remains  in  the  treasury  and  it 
is  understood  that  the  directors  will  not 
put  it  upon  the  market  for  some  time. 

That  the  holders  of  .8ao  I’aulo  and  Rio 
siock  are  going  to  share  to  the  f'ull  in 
the  earnings  of  the  two  systems  is  appar- 
I  ent  from  a  study  of  the  earnings  of  each 
I  for  the  nast  vear.  It  will  require  about 
$6,000,006  annually  to  meet  the  six  per 
cent,  dividend  announced.  The  surplus  of 
the  combined  systems  for  1911  fell  con¬ 
siderably  under  that  figure.  The  Rio  com¬ 
pany  la.st  year  had  a  surplus  of  $8,708,.505. 
I-'rom  this'  $250,000  was  set  aside  for  the 
sinking  fund  on  the  First  Mortgage  Bonds, 
leaving  $3,458,595  which  went  into  divi¬ 
dends.  the  general  reserve  fund  and  profit 
and  loss.  The  net  surplus  of  the  Sao 
Paulo  system  was  $1,777,633.  Of  this 
j  $;;oo,ooo '  was  set  aside  as  provision  for 
;  renewals  and  the  rest  went  for  dividends 
and  to  profit  and  loss. 

Since  the  first  of  the  year  the  earnings 
'  of  both  systems  have  been  increasing  at  a 
:  rate  that  promises  little  difficulty  for  the 
directors  in  meeting  the  six  per  cent,  divi- 
'  dend.  In  any  event  they  have  a  fund  to 
:  fall  back  upon  in  the  treasuries  of  the  two 
!  companies  of  $1,681,992  in  Sao  Paulo  and 
;  $8,230,322  in  Rio. 

j  .  .MACKAV  TO  THE  FORE. 

i  The  culmination  of  the  Brazilian  trac- 
!  tions  boom  has  brought  .Mackay  to  the 
‘  front  in  the  local  market.  That  much- 
;  neglected  stock  has  steadily  advanced  in 
I  the  past  few  da,\’T'.  a  circumstance  that 
I  brings  out  the  usual  crop  of  “  increa.sed 

■  dividend  ”  rumors.  The  Mackay  companies 
^  arc  in  a  position  to  return  more  to  their 
'  shareholders.  There  can  he  no  doubt  of 

that;  but  the  street  ha'-  heard  the  same 
rumors  before,  some  of  them  holding  good 
!  up  to  the  day  the  usual  dividend  was  de- 
i  dared.  With  politics  in  the  ITnited  State.s 

■  in  the  disturbed  condition  that  they  are 
I  at  present  the  Mackay  directors  are  not 
I  likely  to  tamper  with  their  dividend.  As 
!  a  matter  of  fact  a  very  large  proportion 

of  the  buying  in  Mackay  has  been  by  ex- 
'  Rio  shareholders,  satisfied  with  their  pro¬ 
fits  in  one  venture  and  ready  to  embark 
!  in  another. 

j  DETROIT  UNITED. 

I  The  other  strong  spot  has  been  Detroit 
!  United.  The  stock  is  not  largely  held  in 
i  Toronto  and  probably  holdings  will  be  fur- 
j  thcr  reduced  before  the  end  of  the  move- 
;  ment  in  the  .stock,  buying  orders  from 
'  Montreal  taking  care  of  much  of  the  offer- 
I  ings. 

1  The  general  market  continues  dull.  Buy- 
'  ing  gives  signs  of  broadening  out  a  little, 

!  and  bringing  in  the  smaller  issues,  but  the 
I  demand  comes  from  investors  who  are  not 
I  willing  to  bid  un  for  stock  and  the  trans- 
‘  actions  recorded  show  little  advance  in 
!  quotations.  Stocks  on  the  whole,  however, 

I  are  strong. 

I - 

i  P.A.Y.E.  ON  RAILROADS. 


!  P.  A.  Y.  E.  cars  are  being  adopted  for 
I  the  first  time  on  steam  railroads.  The  1111- 
'  noi.s  Central  system  have  Installed  a  num¬ 
ber  of  these  pay-as-you-entcr  on  their  su¬ 
burban  line  service  in  and  out  of  Chicago. 

MONTREAL  N.  Y.  EXCHANGE 

Montreal  exchange  on  New  York  was 
quoted  on  P'riday  at  3-64  of  one  per  cent. 

'  discount.  This  indicates  that  Canadian 
banks  are  calling  heir  New  York  loans 
!  with  a  view  to  meeting  dome.stic  money  re¬ 
quirements.  Should  the  d:  count  go  a  little 
;  further  the  importation  of  gold  would  be- 
1  come  possible.  __j  _  _  _  __  ^ 


239  and  Reacted  as  Quickly — 
Buying  “  At  the  Market  ’ 
When  the  Market  Jumps. 

The  rise  in  klontrcal  Power  on  51onday 
i  was  due  to  scarcity  of  stock  and  stimula¬ 
tion  of  public  interest,  which  usually  fol¬ 
lows  a  big  advance  such  as  Power  had  last 
week.  Last  week’s  ri.se  was  taken  as  an 
indication  that  the  long-expected  deal  was 
about  to  be  consummated,  and  everybody 
was  anxious  to  get  in  for  the  final  "kill¬ 
ing,”  though  they  had  ample  opjiojtunity 
i  to  do  so  weeks  ago. 

I  The  public  buying  was  violent,  and  or¬ 
ders  placed  “  at  the  mai  ket  ”  could  not 
be  filled  within  two  or  three  points  of  the 
iiuotation  ruling  at  the  time  the  order  was 
placed. 

It  was  this  public  buying  “at  the  mar¬ 
ket  \^hich  caused  the  riot  of  advaiu’iiig 
price.s  on  .Monday.  There  is  no  jjanic  like 
that  which  attacks^  a  man  who  wants  a 
stock  while  it  is  advancing.  Brokers  who 
j  use  discretion  when  filling  an  order  at  the 
market,  telephoned  their  clients  for  advice, 
j  and  ten  to  one  the  instructions  were  to 
“  get  the  stock  at  any  price.”  Th.it  was 
the  kind  of  market  wo  had  in  Montreal 
Power  on  Monda,v.  Floor  traders  would 
take  the  bid  away  fnrm  another  lapver  b,v 
bidding  a  half  point  and  sometimes  a  point 
above  the  last  bid  jiriee,  so  that  they  eould 
fill  their  clients’  orders.  It  was  no  w.mdcr 
that  the  high  price  of  .Monday  did  not  Indd 
and  that  a  re;iction  of  .six  or  seven  )> ojnts, 
and  later  of  ten  points,  from  the  high  of 
the  week  was  brought  about,  .^luli  a  mar- 
I  Kct  is  bad  for  an,v  stock,  as  a  (piick  rise 
;  of  twenty  points  or  so  is,  almost  cert.ain 
to  bring  out  long  stork  which  otherwise 
";Ould  be  kept  in  the  strong  box  indefinitely. 
Tliis  increases  the  floating  supi)iv  of  .stock 
and  all  fuither  r-ecessions  arc  incliiied  to 
weaken  the  marginal  holdeis,  espccia!l,v  in 
the  case  of  a  stock  like  I’owei'.  which  ensts 
so  much  to  “carry.”  It  is,  therefore,  not 
in  the  best  interests  of  the  “insiders”  to 
have  a  run-away  market  until  tiic  culmi¬ 
nation  of  the  advance  movement,  when  su.  h 
a  market  niay  be  desirable  (from  the  oper¬ 
ators’  point  of  viewl  to  turn  large  jiajiei’ 
profits  into  c.'rin  of  the  realni. 

Power  will  get  over  the  excited  market 
of  this  week,  after  which  there  is  every 
reason  to  b(*lie\*o  that  the  **  ^hscotmting  ” 
process  will  be  cr.ntimied  until  the  actual 
developments  are  realized. 

BANK  CLEARL\(;S. 


Part  of  Property,  i..eavinjr 
Amusement  Park  Untouched 
i  — Company  Has  155  Acres  of 

I  High-Class  Industrial  Site — A 

j  Magnificent  Profit  on  Stock. 

'  Dominion  Park  seems  to  be  likely  to  pro¬ 
vide  its  fortunate  originators  with  a  re- 
,  turn  compared  with  which  the  average  Co¬ 
balt  or  I’oi-cnpine  mine  would  look  insig¬ 
nificant. 

Thr  stock  shot  up  from  112  asked  Inst 
week  to  hotter  than  160  by  Wednesday, 
I  risint  ten  points  between  transactions. 
’  Mr.  Do'-soy,  the  president,  was  out  of  town 
I  and  will  not  return  until  the  middle  of 
I  next  week,  but  while  no  definite  official 
1  information  concernintr  the  developments 
!  could  be  secured,  the  Financial  Times  has 
'  it  on  excellent  authority  that  the  company 
I  has  received  .’in  offer  of  $700,000  for  .n  por- 
i  tion  of  its  proiierty  at  Longue  Pointo.  said 

*  portion  not  being  sufficient  to  interfere 
I  with  the  present  site  of  the  entertainment 
i  enterprise  proper. 

*  The  ))resent  price  of  the  stock  does  not 
I  therefore  appear  to  be  at  all  unreasonable, 

:inil  the  wonder  is  rather  that  it  escaped 
j  attention  so  long  at  the  lower  level.  This 
I  stock  has  always  been  pretty  closelv  held 
I  by  the  original  investors,  who  were  for  the 
I  most  nai't  frionds  of  the  interests  then 
eontrolling  tl.e  Street  Railway,  and  who 
,  have  made  a  m.-ignificcnl  profit  out  of  their 
I  undortakipg  The  company  has  $100,000 
'  of  common  stock,  which  at  Friday’s  quota¬ 
tions  woulil  re)iresent  a  valuation  of  about 
$.660,000,  (..,  wtiiih  must  he  added  the  out- 
'  slandin'j-  bond  is.-ue  of  some  $160,000,  giv¬ 
ing  a  total  value  to  the  property  of  $829.- 
00!),  whi<  li  does  not  appear  at  all  excessive. 

The  eomp.apv  owns  155  acres  noitb  t)f 
■  the  shore  road,  which  :trea  is  entirely  in¬ 
dependent  of  the  amusement  park,  and  is 
.  immciiiatel.v  adjai'ont  to  sfoiie  of  the  most 
'  imnortant  industii.al  sites  on  the  Island. 

Most  of  the  common  stock  was  origin¬ 
ally  is-ned  as  a  bonus  with  the  $250,000 
bonds  of  the  company  .’it  its  fiot.-ition,  the 
price  of  the  It  inds  being  considerably 
below  (tar.  .)s  the  value  ctf  the  real  estate 


Hints  to  Investors 


To  rt’Ufive  iittrntlon  In  fliN  ooliinin.  Inquiries 
must  l»c  H<'roin|):inir<l  by  I  hr  full  nanir  aiiH 
n«l(irr^^  of  thr  inquirrr.  n%  un  **vhlrnrr  «)l 
Kood  fulfil.  They  11111*^1  ul>o  hr  IrKihly  urittrn 
<Mi  onr  !..i«lr  of  thr  pup^T  riil.v.  \\\  qurt^tion** 
ron)pi>inf;  uilli  those  rules  uill  rrceivr  expert 
iittentio  n. 

ARTHUR  CROSS.  TORONTO.  The 
Dominion  Realty  Company  you  were  inter¬ 
ested  in  no  doubt  is  the  company  wMch 
operated  under  an  .American  charter.  We 
understand  that  the  comp;my  ceased  busi- 
nes.s  about  seven  years  ago. 

C.C..\.,  QL’EREC,  writes  that  he  bought 
rdontreal  Power  at  237  on  Monday,  and 
asks  whether  he  should  sell  at  a  loss  or 
hold.  He  also  states  that  he  has  an  equal 
amount  of  the  stock  which  cost  him  215  a 
share.  Our  correspondent  is  not  in  such  a 
bad  wa.v,  after  all,  and  if  “  strong  enough  ” 
to  see  the  stock  through  a  possible  bad 


MYSTERY  IS 


j  Higher  Levels  Established  Dur- 
I  ing  Long  Period  of  Anticipa- 
i  tion  of  Good  Things  t^  Come — 
A  Matter  of  Sentiment — The 
Week  in  Canadian  Stocks — 
I  Strong  Undertone. 


le  >Iontrea1  I  i 
of  thr  Monfrra 
l».v  an  expert  « 
may  ?)e  relieil 


in!  Tinios*  xvorkly  rcvle^v 
cu.’-itio'*  Yfarket  is  written 
an>  xear.***  experience.  It 
II  a^  aiitlientir,  free  from 


hiao,  and  ha<«ed  upon  the  hei*t  obtainable  in* 
fonnatioii  and  knowledKc  of  affairs. 

.-V  close  studv  of  the  conditions  which 


period  in  the  general  market  should  re-  ;  possible  the  dav-to-day  advances  in 

ceive  ample  compensation  in  the  course  of  ,  . 


npie  compensatic 
twelve  months. 


Wo  cannot  say 


Canadian  market  securities  leads  one  to 


whether  the  .stock  will  immediately  ad-  the  conclusion  that  the  present  market  is 
vaiice  or  decline  from  the  prevailing  level,  a  market  of  ”  mvsterv."  It  is  something 


SHAREHOLDER,  OTTAWA.  The  Mon¬ 
arch  Knitting  Company  came  on  the 
market  under  excellent  auspices,  and  we 
believe  that  the  estimate  of  earning.^ 
should  be  fulfilled.  The  first  dividend  on 
the  preferred  stock  will  be  paid  on  .Au¬ 
gust  1st,  being  for  the  broken  period  ended 
Jul.v  31sf.  The  common  stock,  of  which 
15  per  cent,  was  offered  with  the  cumula¬ 
tive  preferred  stock,  will  in  all  (irobability 
be  (daced  on  a  dividend  basis  this  year, 
the  first  payment  to  be  made  on  November 


new  for  a  boom  maiket  to  exhibit  any  par¬ 
ticular  charaetci'istic  outside  of  the  or¬ 
dinary  elements  of  manipulation.  With 
panics  it  is  diiferent;  we  know  them  all  by 
their  front  names.  We  have  had  our 
“  silent  ”  panic,  and  our  “  rich  man’s  ” 
panic  and  a  ilozcn  others.  But  we  have 
never  before  had  a  boom  period  with 
enough  character  to  entitle  it  to  a  special 
title. 

We  frcqucntl,y  hear  the  cautious  banker 


Isl  iiex-t,  at  the  rate  of  (i  per  cent,  per  an-  |  or  broker  remark  that  .stocks  arc  sellin; 

Toront^  for"  fuller  \l,Hieularr^^  ^  ^ 

_  be  maintairted;  yet  it  i.s  more  than  main- 

),IRS.  P.  T.,  MDNTRE.AL.  Montreal  Cot-  !  tained  it  grows  as  it  goes!  It  is  quito 
ton  common  stock  recently  advanced  some  evident  now  that  the  reason  for  the  pheno- 
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seven  or  eight  points  in  antiei))ation  of  an 
initial  dividend  which  will  be  (laid  some¬ 
time  tlii.'<  summer  ar  autiinin.  This  stock 
i.s  very  .scarce,  and  eon.se(|uently  wluoi  a 
definite  dividend  mdicy  has  been  estab¬ 
lished  there  is  likel.v  to  bp  a  readjustment 
of  values  to  around  65,  compared  with  the 
ruling  (piotation  around  56.  This  view  is 
based  u|)on  the  excellent  phvsieal  po.sjtion 
of  the  company,  and  its  strong  working 
organization  with  many  years  of  experi¬ 
ence  through  all  sorts  of  tr.ving  conditions, 
together  with  the  teehiiical  position  of  the 
stock. 

D.  B.  C.,  MONTRE.AI,.  Richelieu  has 
lieen  done  to  death,  from  a  specu- 


menal  forward  movement  i.s  “mystery.'’ 
I  That  is  to  say,  there  have  been  so  many 
;  eonsiinimations  of  suceessfiil  “deals”  in 
regard  tt>  nielon-eulling  and  so  forth,  that 
the  great  followi'i,g  ihe  market  now  enjoy.-) 
is  not  only  ready  to  assi.-  t  in  aii.v  prospec¬ 
tive  dtiil,  hut.  chief  of  all,  realizes  that 
the  menlioii  of  any  deal  that  looks  at  all 
possible  will  .stiimilale  .so  much  general 
inlying  that  a  <niiek  jirolit  is  an  assured 
thing.  'I'ii.AT  i.s  llie  reason  fio’  the  com- 
'  parativel.v  high  pric's  of  today. 

.Alystery,  lots  of  mystery  and  moro 
mystery  in  a  likel.v  direction,  of  course- 
ami  you  have  the  makings  of  a  prolonged 
boom  in  (iriees. 

Now  let  ns  illustrate  the  mint.  Take 


Heavy  Increases  Sho«n  in  .All 

Canadian 

('ities- 

—Edmonton  .More  Than 

Doubles. 

Canadian 

bank  clearings  for 

the  pa.st 

week,  and  same  week  last  year. 

wej-e: 

1912. 

'.rPiF. 

Alontreal  . . , 

.  59,957,489 

18, '100, 175 

Toronto  .  . 

.  49,330,26;; 

46.2.56.,612 

AA  innipeg  . . 

.  26,256,059 

21.061,974 

A  ancouver  . 

.  11,301,519 

10,211,675 

Ottawa  .  . 

.  5,772,348 

.5,:i.58,212 

Calgary  .  . . 

2.no;76s 

Edmonton  . 

.  4,r)Kr),75H 

2,110.768 

Victoria  .  . 

.  4,161.757 

Hamilton  . . 

..  ..  3,219,-596 

2.5  11,::  17 

(Juebec  .  . . 

.  3,l;;2,723 

2,829,729 

Regina  .  . . 
Moosejaw  . 
Lethbridge 
Brandon  . . 


1,951,191 
1,158,505 
646,’;  00 
514,368 


STERLING  EXCIUVNGE. 

sterling  exchange  quotations  for  the 

week,  as  reported  for  the  I'inancial  Times 
by  L.  P.  McLeod,  204  St.  James  street, 
Alontreal: — 

MONTREAL. 

High.  Low. 

Sixties  . 9  1-32  9-1-64 

Demand  . 9  ok  1-61  O's  — 1-64 

Cable . 9  'h  9  11-16  •  1-61 

NEW  YORK. 

Sixties  .  484.65  184.50 

Demand  .  487.55  187.30 

Cable  .  487.95  187.70 

New  A’ork  funds,  1-32  to  1-16  dis. 

Mr.  D.  Lome  .McOibhon  left  Montreal 
for  Toronto  on  business,  on  Wednesda-' 
night,  and  returns  today. 


comhi-i  i!  re.i!-<  stale  and  amusement  specu- 
,  lation  it  would  he  hard  to  heat. 

On  Uiiflay  Ihe  stock  reaeled  to  150  nske;i 
I  and  185  hid.  on  a  report  that  the  bigger 
:  hu,i.  r.-  wer-’  in  favor  of  retaining  the 
Niorth  fiid  of  Ihe  jiropertv  and  marketing 
it  later  "11  for  tluniselves.  The  transac- 
,  tii.n.s  in  the  stock  appear  to  have  been 
'  eonlined  ve'-v  nuieli  to  the  in$iders. 

TO  HO!  1)  R.  &  O/ STOCK. 

/ 

Brili.sh  ''laritiine  1  riist,^ ( onipany  Will 
I  f.ssue  Deheiitiires  Against' Big  Hold- 
j  ings  <,f  Canadi.iii  Nav.  Stock. 

The  (able  rc'porting  an  issue  of  shares 
'  and  dehmiiures  of  Ihe  British  .Maritime 
Trn-t,  witli  which  Lord  l^'iiniess  is  asso- 
eiati’d,  ami  which  company  is  associated  in 
.-ome  way  with  the  Richelieu  and  Ontario 
N:nigation  erunnany.  seemed  to  puzzle  the 
“  Icet”  as  to  wliat  eonneetion  such  a 
eoinpan.v  could  liave  with  a  Canadian  navi¬ 
gation  concern. 

.\  trust  eom|>any  of  tliis  nature  operates 
in  very  nuieli  the  same  way  as  man.y  of 
the  trust  and  loan  eoinpatiies  with  head 
ofllei-.s  in  England,  and  doing  Iiusiness  on 
a  large  scale  in  western  mortgages. 

riie  British  .Maritime  Trust  company, 

:  for  instance,  starting  with  a  modest 
I  eaio'i.ilization  may  issue  dehentures  against 
llaigi  holdings  of  seeiiritie.s  of  a  comiian.y 
'  like  Richelieu  or  any  other  dividend-p.a.v- 
ing  company.  .-At  the  price  Ihe  Furness 
inteicsts  (laid  for  Rielielieu  stock,  the  divi¬ 
dend  yield  must  lie  not  less  than  seven 
!  pel  cent.,  and  as  the  Oehentures  issued 
ag:  inst  this  stock  holding  pay  probably 
5  (r-r  cent,  there  is  a  nice  margin  of  profit 
for  the  promoiers  and  shareholders  of  the 
'Mai  it  me  Trust  eoinpany.  The  mortgage 
,  tni.-t  comnanies  act  in  much  the  same 
mai  IK  r,  issuing  a  low-yielding  security 
agai'i.  t  a  seven  w  eight  )ier  cent,  loan  on 
mrirlgn-ige..  It  i.-  of  eoiir.<^c  excellent  busi¬ 
ness  ;ind  works  out  to  the  satisfaction  of 
I  all  concerned. 

The  British  Maritime  Trust  is  offering 
;:5.nn0  shares  of  t5  each  at  a  premium  of 
five  shillings  a  share,  and  .£.500,000  5% 

:  first  dthrnturcs  of  £100  each  at  par. 


■.>o  ucu.,  i,o,„  a  .spccu-  Power,  for  instance.  This  stock 

latnc  point  of  view.  The  stock  ha.s  licgan  to  di..,connt,  twelve  m  inths  ago,  cx- 

niade  large  profits  for  the  “  street  ”  aellv  what  the  traders  were  discounting  in 

and  of  course.  such  profits  could  the  earlv  part  of  this  week.  We  know  as 
not  he  taken  without  messing  heavily  on  many  of  the  detail.,  of  i,. creased  .lividends 

the  price  of  the  stock.  lle''e  is  a  ease  where  and  merger  jilans  twelve  months  ag'o  as 


the  strategical  position  of  the  compan.v 
is  in  excellent  .shape,  while  the  market  end 
is  not  so  .satisfaetor.v.  Evervhod.v  wonders 
why  the  slock,  (laying  such  a  relatively 
liigh  yield,  docs  not  “  go  iqi  higher ’’ among 
the  other  seven  and  eight  ner  rent,  divi¬ 
dend  stocks.  There's  the  nih.  It  does  not 
because  the  m,i''V..|  i,,,  jti"n  l!;!,-  Ii:..,.n  un¬ 
dermined  liy  previous  dynamite  move¬ 
ments.  Our  eorrespondont  and  others 
directly  interested  in  Richelieu,  eaniiot  get 
away  from  the  fact  that  Riehelioii  has  (iro 
vided  more  real  market  fireworks  than  any 
ether  stocks  on  the  Canadian  markets.  The 


we  know  toila.v.  Wc  also  knew  of  the 
great  future  irieri’a-c’  in  earnings  eorre-“ 
sponding  with  the  rajiidly-inereasing  im- 
(lortanee  of  the  city  of  .Montreal.  .All  these 
tilings  we  knew,  and  we  started  to  dis¬ 
count  the  future  ex/ieelation.s-  with  freipient 
••uivances  of  five  to  ten  points.  It  is  true 
that  (he  anticipated  developments  must  be 
nearer  tlian  tlie.v  wire  twelve  months  ago, 
though  they  may  yet  lie  delayed  fo  •  a 
(leriod  of  tweive  months.  8iip|)osing.  when 
Power  was  selling  at  170  a  year  ago,  an 
amalgam.’ition  annoiineement  liad  hetoi 


.  .  e,  .--lo  K.s  .m  uip  an  uiian  m^^^  how  high  would  the  .stock  have 

l!'i /‘'foil''',  killing;  .so  did  p,ne?  It  could  hardly  have  ri.sen  more 

n^roOt  f’  ,  I9't  heavy  j  (hall  80  points,  whieli  would  have  brought 

«•!  f  h‘ v^  6.wl  it  to  -200  a  share!  AVhat  would  happen  to- 

task  to  'ranv\*!'  '  ""t  an  ;  day  if  an  announcement  were  made?  The 

oi'nl  .  ..  i/  "'‘Itht  easily  rise  another  20  to  30 

i-^. ’  liV  i''  'W  the  mystery  !  pnints.  and  it  woulil  do  most  of  that  im- 


of  some  pending  developmont.s.  Richeliei,  i  mediately  preceding  tlie  announcement.  The 
wil  work  f)ut  .‘hI  nunt,  csnocia  v  whnn  4U  ..  4  Ti  i  \  i 

*u  i/r>rri;csL  i n < n cfcjU.  ,1^1-  ,  itHc’ory  IS  that  each  advanro  has,  because 


hp  ..S7lip.  vv  ^^^^  ^’'kvers.  e.stahlished  a  new  level  for 

t  "v  I'lk  n*  "fT  th'  !  the  stock,  and  such  holdings  could  not  be 

to  have  takei^off  this  market.  !  dislodged  until  the  holdei^  had  in  turn 

t  w  seciired  .’i  piofit.  It  Is  no  answer  to  this 

MONTREAL  rINANCTIS.  l  argument  to  say  that  “the  stock  is  very 


Cost  of  Temporary  Loan  floes  Fp  (o  41/2  I  propoitior 
Per  Cent.,  and  Aldermen  .Make  j  'I'hp  sai 

.Absurd  .Attack  on  Bank.  i  •''tock.i  on 

!  hint  that 

„  ,  ,  ,  .  i  doesn't  in 

On  .Saturday  last  the  Bank  of  Montreal,  !  not,  there 
as  financial  agent  foi-  the  city  of  .Alontreal,  |  vance  the 


dislodged  until  the  holders  had  in  turn 
secured  a  piofit.  It  is  no  answer  to  this 
argument  to  say  that  “the  stock  is  very 
scarce,"  because  it  is  the  fact  of  so  much 
buying  in  anticiiiatioii  which  takes  a  great 
proportion  off  the  market, 
j  'J'he  same  may  he  said  of  a  great  many 
I  stoek.s  on  this  market.  Simpl.v  drop  a 
I  hint  that  “somothiiig  is  doing,”  and  it 
I  doesn't  matter  whether  it  is  reasonable  or 
I  not,  there  will  be  enough  buying  to  ad- 


as  financial  agent  for  the  city  of  .Alontreal,  vance  the  (irice.  When  there  really  is 
notified  the  civic  authorities  that  a  tem-  *'  f^omething  doing.”  it  is  so  much  easier 
porary  loan  of  £7.50,000  could  he  ,,ut  t"  P''*-  the  .slock  up  a  peg  or  t^o  every 
,  .  ,  ,  ,  .  ,  '  tune  the  matter  is  mentioned  in  the  press, 

through  in  London  for  .=ix  months  at  4'/4  Of  course,  wc  are  not  abusing  thc-system; 
per  cent.,  plus  commission  and  stamps.  On  |  it  is  inevitable  in  market  trading,  but  it 
Monday  the  London  di.scount  rate  changed,  |  f^u.st  be  admitted  that  it  has  been  stretched 

and  the  bank  informed  the  city  that  the  j  ^6  the  I'liiit.  ....  ,  . 

,  ,,  ,  ,,  .  I  It  ininht  he  interesting,  when  on  this 

loan  would  cost  1  1;  (ler  cent.  Ihe  eon-  1  theme  of  “discounting.”  to  take  a  glance 
tiollers  had  rct>orted  in  favor  of  making  |  nt  some  of  the  “  po.ssibilitics  ”  on  the  Ca- 
the  temporary  loan  at  the  rate  reiiorted  j  nadian  markets  the  kiinl  of  possibilities 
h.v  the  hank,  and  the  report,  therefore,  had  |  which  have  been  .and  are  stimulating  pub- 
lo  he  returned  to  the  Board  of  (•..ntrol.  :  Uc  l,.,viiig  of  stocks.  AVe  are  assured  by 
Action  on  the  matter  by  the  cnuneil  was  |  market  quotations  that  Laiircntide  has 


thereby  deferred  for  a  week  or  longer. 


“  something  in  view  ’’  of  interest  to  share- 


Alliston,  Ont.  July  15.  1912 
MONTREAL  FINANCIAL  TIMES: 

Montreal. 

Gentlemen:  Enclosed  please  find  cheque  for 
$1.25.  six  months’  subscription  to  the  Financial  Times. 
I  have  for  years  been  impressed  with  the  fact  that 
there  was  a  ^ood  opening  for  a  paper  that  would 
assist  the  people  in  outlying  districts  to  keep  in  touch 
with  good  investments.  Several  papers  keep  us  posted 
on  the  things  we  should  keep  out  of,  but  are  not  of 
much  assistance  so  far  as  good  investments  are  con¬ 
cerned.  I  received  a  sample  oi  your  paper  the  other 
day  and  was  impressed  with  hs  contents.  I  took  some 
of  the  Tuckett  Tobacco  sleek  oa  your  recommenda¬ 
tion  and  Intend  to  follow  up  your  paper  anJ  watch  for 
Investments, 

Yours  iruiy, 

E.  B.  SCHELL. 

Tlie  origiinal  of  Cio  aliove,  am)  n-nre.  of  .  mOap  IcttcrK,  ma.v  ho  fcoon  hy 
(liobo  interesjou  at  tho  Financial  T  nie»  iitlico 


I  he  incident  was  made  tlie  occasion  of  |  holders  something  pertaining  to  water 
a  vigorous  attack  on  the  Bank  of  Mont  real  i  power  development.'-.  AVe  know  nothing  de- 
by  Aid.  Lapointe,  Aid.  Lariviere  and  Aid.  i  finite,  however;  hence  the  mystery!  Spanish 
Alederic  Martin,  w’ho  took  th<'  ground  that  |  River  and  Richelieu  have  had  their  dav  of 
the  (juotation  made  by  the  Bank  of  Alont-  I  mystery,  and  both  stocks  must  now  deiiend 
real  on  Saturday  had  been  an  “offer,”  and  Ion  intrinsic  value  based  iqion  earning 
.should  not  be  withdrawn.  Dr.  Lachapelle  j  powers.  Everybody  will  remeniher  the  wild 
explained  that  the  hank  had  made  no  j  markets  for  both  these  stock.s.  Rio  for 
“  offer,”  hut  had  merely  (juoted  the  Eon-  I  nearly  two  voars  kept  the  guessers  guess- 
don  rate,  and  that  had  the  rate  gone  down  |  jnfr,  and,  incidentally,  estalilished,  piece- 
in  the  meantime  the  city  would  have  bene-  nieal,  a  level  which  even  now  does  not 
fited,  just  as  it  was  obliged  to  lose  by  the  ;  look  too  high  from  tho  point  of  view  of 
rate's  going  up.  He  reminded  th"  ;dder-  the  trader.  Alontreal  Gotten  common  has 
men  that  the  eontrolh-rs  had,  last  winter,  |  jts  own  little  anticipations.  Tramways  and 
upon  tho  advice  of  the  Bank  of  Alontreal,  ■  ]>o\ver  common  stock  is  beginning  to  dis- 
recomincnded  the  acceptance  of  a  bid  of  :  count  sometliing,  though  the  sneculative 
97.15  not  for  the  city  s  million-sterling  .  buyers  do  not  know  what  it  is  and  probably 
loan,  and  that  had  tho  council  accepted  it  ,  liuycrs  do  not  know  that  it  is  and  (irohably 
the  city  would  not  now  he  obliged  to  take  |  don’t  care  so  long  as  the  mystery  con- 
a  very  much  lower  price  or  look  to  tem-  tinucs  to  excite  public  buying  interest.  Then 
(Kirary  expedients  for  financing.  have  Shawinigan-  Power's  twin  sister. 

- -  Toronto  Rails  had  a  flurry  “  all  its  own  ” 

tUVT  TCTITTl  TtriNn  PRFPFtt  weeks  ago,  because  somebndv  men- 

UALlbll!iU  liUiMi  holding  UOAIPANA'.  There  are 

;  many  others,  “  too  numerous  fo  mention.” 

N  B.  Stark  &  Co.  open  bond  depart- I  U'is  pi’etty  safe  to  .say  that  the  extent 
ment  report  a  fair  investment  demand  for  i  of  a  .stock’s  rise  over  a  long  period  may 
rrood  bonds  earning  six  per  rent,  and  up-  |  be  proportioned  in  this  manner:  25  per 


N.  B.  Stark  &  Co.  open  bond  depart¬ 
ment  report  a  fair  investment  demand  for 
good  bonds  earning  six  per  cent,  and  up¬ 


wards.  though  business  is  beginning  to  |  cent,  on  the  actual  value  of  the  increase 
show  some  signs  of  holiday  dullness.  Fol-  in  the  stock  s  equity;  25  per  cc'it.  manipu- 
lowing  are  the  quotations  reported  bv  them  !  lation,  ami  50  per  cent,  discounting, 
on  the  unlisted  bonds  in  mo.st  acti've  de-  It  has  been  the  chief  characteristic  fea- 


mand  during  the  week: 

Bid. 

AVe.stern  Can.  Pow’or  , . .  881^ 

St.  Lawrence  Sugar  ...  101 

Eastern  Car .  100% 

Western  Can  Flour  1st  and 

refunding .  100 

City  Realty  Inv .  95 


ture  of  the  local  market  during  the  last 
A.sked.  month  or  six  weeks  to  produce  each  siic- 

90  ceeding  week  a  new  speculative  favorite 

102  which  sets  up  for  it.sclf  a  rew  high  re- 

101  cord.  Tho  past  week  has  been  no  ex¬ 

ception  to  the  rule  and  Detroit  United  for 

102  the  first  time  in  a  long  while  sprang  into 
971/2  i  the  limelight  by  establishing  for  itself,  on 


t 
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MONTREAL  STOCK  BROKERS 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 

OTTAwi^''  Stock  Brokers  wVnnFpeg 

l''ircct  Privalc  ^^'iro  to  Ail  liranchc's  and  Xcw  "S’ork. 

Xmv  York  t'orropomlcnts :  kk  X  C.  Raiulolpli.  Ill  liroadway 

Weekly  Market  Letter  with  Quotations  sent  on  Application. 


IcGIBBON  &  MacDOUGALL 

Stock,  Bond  and  Investment  Brokers 
MEMBERS  MONTREAL  STOCK  EXCHANGE 
Canada  Life  Building  ...  MONTREAL 


THORNTON,  DAVIDSON  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCH  anio  BOivn  bkoh^rs  boxos  for  ifjvistikciv ra 

'Ji'ilors  oxci'ntdl  1)11  all  iiiarki’ls.  Wci  kly  loltoi-  iiiailcd  on  alien. 

Rooms  ^20-^22  Transportation  Eu'iidingt  MOl^TREAL 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

BONDS  AND  INVESTMENT  SECURITIES 
Tol, 'Phono  OTTAWA  DANK  BUILDING 

MONTliKAr. 


MONTREAL  STOCKS 

Record  of  .stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today: 


MONTREAL  StOCK  BROKERS 


-Range  for 
week. — 


— Friday’s — 


High.  Low. 

. ..  165  145 

High. 

164 

Low. 

163 

Asked.  Bid. 

Packers  . 

97  67i<. 

93 

99%  99 

Do.  pfd.  B . 

. .  100*4  100 

Can.  Car  . 

. .  92  61 

86*4 

84 

88  87*4 

..  114  102 

113  . 

Cement . 

..31  26 

30 

28*4 

30  29% 

Do.  preferred  . 

92*4  87 

92 

91 

•  .  .  .  •  •  .  .  .  . 

30  16*4 

75  69 

74*4 

74 

C  onverters . 

47*4  30*A 

47*4 

47*4 

Can.  Rubber  . 

86  85 

. .  100  100 

Can.  General  Electric  ... 

, ...  118%  107*4 

114*4 

113*4 

Canadian  Pacific  . 

..  270%  226% 

263 

266  V4  265% 

C:in.  Loco . 

40*4  20% 

42  41 

Do.  preferred  . 

94*4  86% 

92% 

92*4  92 

C rown  Reserve  . 

..  3.50  2.90 

3.50 

3.35 

3.45  3.35 

Detroit  Elec.  Rv . 

...  75*4  55% 

75*4 

67*4 

74%  74*4 

Dia.  Flint  Glass  . 

65  . 

Dom.  Canners  . 

67%  60 

67 

65 

68  67*4 

— Sales 
for 
week. 
91 
50 


83  Notre  Dame  Street  West . Montreal 

Paris  Office  -  -  -  60  Rue  de  Provence 


COLIN  M.  McCUAiC  &  CO. 


Miiubfr'*  Altuilrual  .'^lock  E-vcIhiiil.' 

STOCKS  and  BONDS  >Ponal  Aam.lon  nacn 

-  tO  InVCStniCntS 

67  St.  Francois  Xavier  Street.  "'■io 


A.  J.  ESTES  &  CO., 


New  York  Stock* 


Unlisted  Industrials  Boiignt  anS  Sold. 

Quotations  furnished  on  all  Securities. 

1  08  S-t.  Francois  Xavier  Street 


ST.  CYR,  CONTHIER  &  FRICON 

itijh  Class  ntuniciiial  and  Corpoi-atian  Bond  O eaters 

123  St.  Francois  Xavier  Streeti  Montreal.  5£!LT?'  Main  2701  and  519 


-  '  Do.  preferred  .  105  102 

■  ,  Don',  Coal  pfd .  115  110 

I  Dorn.  Iron  pfd .  10(5  100 

Dorn.  Steel  .  0914  54 'X 

Dominion  Park  .  105  ]0(> 

Dominion  Textile  .  71  05% 

Do.  preferred  .  102  99 

Duluth  Superior  .  80  TSVs 

E.  Canada  Pulp  .  42  30 

Gould  .Mfg .  110  no 

-  ,  Do.  preferred  .  100 Li  100 

■  Halifax  Elec.  Ry .  156  150 

'  Havana  Electric  .  120  110 

‘  Do.  preferred  .  123  100 

'  Illin  is  True,  pfd .  95%  89 

,.  Kaministiquia .  110  100 

^  I.aurcntidc  .  204  155 

Lake  of  Woods  .  145  132 

;  Do.  preferred  .  122  120 

I  .Maekay  .  92  Vz  75  Vz 

Do.  preferred  .  78%  69 

.Mexican  L.  &  P .  103%  80% 

.  I  Do.  preferred  .  ’04%  . 

Soo  .  148%  1.30 

j  Do.  nreferred  .  149  %  148% 

I  Power  .  2-39%  187 

!  .tlontreal  Cottons  .  56  46% 

Do.  preferred  .  106  105 

,  Mont.  Loan  &  .M .  150  . 

j  Montreal  Tel .  150  146% 

I  Xipi.ssing .  7%  7V8 

I  Xor.  Ohio  .  59 

I  Scotia  Steel  .  97%  93 

;  Do.  preferred  . .  130  124 

:  Ogilvie  Mill .  133  125 

;  Do.  preferred  .  123%  118 

;  Ottawa  L.  &  P .  158%  145% 

;  Penmans  .  61  %  56  ” 

Do.  preferred  .  89  85% 

I  Porto  Rico  .  83%  73Vz 

i  Quebec  Ry .  57 Vi  32 

R.  &  O.  Nav . .  126  "  115 

Rio  dc  Jan .  156%  111% 

,  Ru.ssell  Car  .  114  10214 

Do.  preferred  .  114%  103 Vz 

;  Sao  Paulo  .  260  187 ‘4 

Sawyer  Mas.sey .  40  35 

Do.  |)rcferred  .  96  90 

!  Smart  Bag  .  120  82V4 


105  103  Vi 

64%  61% 


67  Vi  67 
101%  101 


93% 

93 

93 

92 

113 

203 

194% 

197*4 

196*4 

2,795 

140 

140 

1.35 

10 

122 

5 

92% 

92 

355 

94% 

93% 

95% 

94% 

666 

148 

146*4 

239*4 

217 

235 

234% 

18,557 

56 

56% 

56 

376 

106 

106 

104 

2 

79  Vi  . 

.  34 

119>i  119V4 
150  Vi  149  Vi 


Sherwin-Williams 
Do.  preferred 
Spani.sh  River  .  . . 


CL.VRENCE  J.  MoCC.LIG  D.  KYKERT  McCr.LIO  C.  HOW.LBD  LEWIS 

G.  ERIE  .McCV.LlG  GRANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  developed  our  listed  stock  department  with  the  idea  of 
gi\  ing  a  superior  service,  information  and  quotations  to  all  investors, 
who  wi.sh  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  Xcw  York  Stock  Exchanges. 

Our  investment  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Canadian  government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  i)leased  at  all  times  to  place  tlieni  at  the  disposal  of  investors. 

We  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  inffu'mation  in  regard  to  any  Canadian  security.  We  will 
always  be  pleased  to  give  quotations  either  for  buying  or  selling  on 
all  bonds,  stock.s  or  debentures,  and  at  all  times  jo  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  .will  be  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  Canadian  Securities. 

McCuaig  Bros.  Ci  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 


l.’irgc  tian.-avtions.  a  now  high  level  cul¬ 
minating  at  75%.  Thi.*^  is  the  highest  point 
rcaehofl  since  ]!io7  with  the  exception  of 
October  last,  when  the  price  touched  76% 
to  be  only  followed  .sometime  later  by  a 
<lra.stic  decline  tr)  around  5.5  with  the  de¬ 
feat  of  the  Hally  Ordinance.  We  have 
g'iven  elsewhere  in  to-day’s  issue  an  exclu¬ 
sive  announcement  which  might  account 
for  the  strength  of  the  stock. 

(iUlTE  A  1  EW  ACTIVE  ONES. 

Detroit  United,  Montreal  Power,  Shawi- 
nigan,  Sao  Paulo,  Mackay,  Dominion  Park, 
National  Brick,  Tramway.s  &  Power  all 
broke  through  their  pievious  high  level. 
The  largest  rises  during  this  week  and  the 
past  month  have  alFecled  mainly  the 
public  utility  concerns. 

KIO-SAO  PAULO. 

The  di.s.satisfaction  expressed  on  behalf 
of  the  Sao  Paulo  holders  was  overcome  this 
Week  by  the  revised  tei  ins  of  the  Brazil¬ 
ian  merger  and  the  sharc.s  have  in  conse¬ 
quence  sought  a  higher  level,  incklentally 
a  new  high  one.  Rio  rose  to  154  from 
148V4  at  the  beginning  of  the  week,  but 
lo.st  three  points  later.  With  the  new 
Brazilian  stock  selling  in  London  at  98  the 
equivalent  of  Sao  Paulo  would  he  269% 
and  Rio  156  4-5;  the  lead  must  now  he 
given  by  the  action  of  the  Brazilian  .stock 
in  London. 

TORONTO  RAILS  EASIER. 

Excitement  in  Rails  has  subsided  for  the 
time  being  and  the  price  has  declined  to 
146%,  a  loss  of  nearly  live  point.s  from 
the  high  of  last  week.  The  recent  acti¬ 
vity,  as  often  happens  after  a  Violent  rise, 
is  now  laid  to  the  door  of  manipulation. 

DO.MIMON  PARK  GOES  UP  .50%, 

The  biggest  rise  of  any  stock  this  week 
is  to  he  credited  to  Dominion  Park,  a 
purely  Montreal  stock.  A  week  or  so  ago 
the  ruling  price  was  110;  it  sold  on  Thurs¬ 
day  at  165.  In  another  part  of  the  Finan¬ 
cial  Times  will  he  found  some  information 
which  will  no  doubt  account  for  this  great 
enhancement  in  value.  The  business  of 
Dominion  Park  has  herr.  very  large  up  to 
the  present.  The  .stock  is  on  a  5  per  cent, 
dividend  basis. 

CEMENT  STEADY. 

The  Cement  i.ssues  have  shown  a  very 
st’.'ong  undertone,  the  preferred  ruling  at 
92  and  the  common  at  29%  to  30.  Ever 
since  the  tarilf  reduction  on  this  commo¬ 
dity,  a  great  deal  of  attention  has  centered 
on  the  action  of  the  securities.  After  the 
announcement  the  price  suffered  a  small 
loss  to  26%;  it  is  now  three  point.s  better, 
thus  demonstrating  that  the  technical  posi-  | 
tion  of  the  stock  was  very  strong.  This 
had  been  the  belief  right  along  and  the 
action  of  the  stock  has  confirmed  it.  In 
the  matter  of  distribution  of  shares  Ce-  ; 
ment  seems  to  he  in  an  ideal  position.  ' 
The  stock  is  held  far  and  wdde  for  invest-  i 
ment  purposes  all  over  the  country  and  ! 
on  the  continent,  and  is  considered  by  | 
many  authorities  as  one  of  the  best  long  ' 
pull  purchases.  There  is  also  a  prevail-  ■ 
ing  impression  on  the  “  street  ”  that  before  ■ 
long  the  English  interests  who  are  ac-  i 
tively  concerned  with  the  Company  will  i 
make  efforts  to  have  the  merits  of  these  ' 
issues  more  fully  appreciated  and  that  the  ; 
stock  will  go  on  a  basis  more  in  keeping  j 
-with  the  equity  represented  by  its  in-  , 
creased  earning  power,  it.s  strong  financial  | 
position  and  its  promising  future  evidenced  J 
Isy  the  remarkable  activity  in  construction 
under  way  all  over  the  country.  Some  of  : 
the  disastrous  consequences  predicted  for  1 


I  the  smaller  cement  cniicerns  following  the 
reduction  in  duty  hav’e  started  to  mal:e  it- 
.<ell  felt  and  as  predicleil  will  hut  serve  to 
.'trengthen  the  position  of  the  cement  mer¬ 
ger  a.s  coii'pctition  will  gradually  he  elim¬ 
inated.  Everything  at  the  pi'cscnt  seems 
to  favor  the  Cement  shares  for  a  fnrt’iier 
I  1  ise. 

MA(  KAV  TO  LIFE. 

A  record  must  lie  credited  to  Mackay  for 
ltll2.  'rransactioiis  here  have  been  insigni- 
i  ficant,  hut  on  an  increase  of  dividend 
'  rumor,  which  does  duty  from  time  to  time, 
the  shares  w’ere  active  in  Toronto  and  New 
York.  It  sold  at  92%.  to  92  here  for  300 
or  more  .shares. 

RICHELIEU  .SIIOW.S  I.MPROVEMENT. 

Richelieu  showed  more  stiength  this 
;  week  than  at  any  time  since  the  recent 
j  announcement  of  the  increase  in  capital. 

,  J  he  stock  was  weak  at  the  beginning  of 
the  week  at  116%.,  hut  recovcied  to  120, 
subsequently  losing  one  point  of  this,  on 
Thursday.  The  business  the  company  is 
I  doing  is  reported  to  he  excellent,  in  fact 
the  host  in  the  Company’s  history.  The 
stock  may  at  any  time  resiiond  to  this 
good  showing. 

HANK  GF  HOCHELAtiA. 

j  Hochclaga  advanced  to  179,  a  new  high 
record.  The  stock  has  been  fairly  active 
j  in  the  past  few  weeks,  but  this  has  been 
I  the  first  time  that  decided  strength  has 
I  been  shown.  The  gain  for  the  week  is  10 
j  points. 

NATIONAL  BRICK  AT  51%. 

f)f  the  unlisted  .stocks  National  Brick 
jumped  into_  the  limelight  on  Thursday  by 
.selling  at  54%,  the  best  price  attained. 
Transactions  were  large  totalling  1,:!0(>; 

■  the  gain  for  the  day  was  5Vi  points,  the 
business  done  by  this  Company  is  exceed¬ 
ingly  large  and  the  oompanv  reports  that 
they  are  unable  to  fill  all  orders. 

J  TRA.MWAY  &  BOWER’S  TURN. 

After  Tramways  common’s  spurt  to  par, 

I  Tramway.s  &  Power  which  had  been 
neglected  around  38  for  a  long  while,  came 
to  life  and  soared  to  .5(Di..  There  is 
nothing  to  account  for  this  remarkable  rise 
as  the  stock  cannot  pos.sibly  he  entitled  to 
dividends  for  a  long  while,'  although  evon- 
j  tually  it  may  he  a  first  class  investment. 

I  MONTREAL  COTTON. 

j  IMontreal  Cotton  is  showing  signs  of 
quiet  accumulation.  It  has  ruled  steady 
all  the  week  ;it  ,56  anil  more  aggressive 
liuying  would  raise  the  price  substantiallv. 
It  will  he  a  year  next  month  since  the  re¬ 
organization  took  effect  which  provided  a 
doubling  of  the  capital  effected  by  an  ex-  i 
change  of  a  share  of  preferred  paving  7 
per  cent,  and  a  share  of  common  paying  ' 
no  dividend,  for  each  share  of  the  old  com¬ 
pany  which  carried  dividends  of  8  per  cent  ' 
The  announcement  of  a  dividend  on  the  ! 
common  cannot  now  be  long  delayed  and  ' 
this  accounts  for  the  .strength  displayed  I 
by  the  stock.  It  was  stated  at  a  Director’s 
rneeting  a  .short  while  ago  that  action  on 
the  dividend  would  be  taken  when  a  few 
outstanding  shares  were  turned  in 

The  e.xcited  trading  of  Saturday  and 
Monday  in  Power  had  its  usual  reflection 
in  the  movements  of  Shawinigan  and  fol-  i 
lowing  it.s  big  neighbor’s  load  crossed  150  ; 
for  the  first  time  and  kept  on  to  154%  but  I 
re-acting  since  to  149.  ’  ! 

LAIRENTIDE  IRREGULAR.  | 

Laurentide  which  of  late  has  taken  to  I 
following  Pfwer’s  lead  was  up  and  active  I 
on  Monday  t  nd  Tue.sday,  going  from  194%  I 
to  203,  but  losing  during  the  week  most  of  j 
this,  selling  on  Thursday  at  197.  j 


Steel  Go.  of  Canada .  35  30 

!  Do.  preferred  .  90  89% 

I  Toledo  Ry .  10%  9% 

Toronto  Railway  .  151%  131 

Tooko  Bros .  45%  .35 

Do.  preferred  .  90  87*4 

;  Tri  City  pfd .  9T)  ..... 

,  Twin  City  .  109  104 

i  Winnipeg  Ry .  268  210 

Windsor  Hotel  .  132  130 

Banks — 

I  B.N.A .  161  145 

Commerco .  229  214*/i 

Ilochelaga  .  179  ](;.3 

Imperial  .  228  228 

I  Merchants .  201  189% 

I  Molsnns .  212*/5  204 

I  Montreal  .  256  ”  241 

i  New  Brunswick  .  232  260 

I  Nationalc  .  I.34  123‘/{: 

!  Nova  Scotia  .  278  274% 

j  Ottawa  .  210  207 

.  Quebec  .  140  131 

;  Royal  .  234  220 

j  Standard  .  236%  236% 

,  Toronto  .  212  205 


....  154% 

133% 

154% 

140*4 

15278 

152*4 

5,082 

....  56 

35*,z 

56 

51 

56 

53 

227 

....  100*4 

93 

100% 

100 

101 

100 

87 

....  66% 

45 

60*4 

59% 

60 

59% 

670 

....  96% 

89 

93 

92*4 

92*4 

99 

....  35 

30 

80 

28% 

29*4 

29 

355 

....  90 

89*4 

90 

. 

10 

107'%  107 


268 

210 

234 

233 

395 

132 

130 

161 

145 

229 

214*4 

222 

220 

221 

220*4 

154  , 

179 

163 

179 

169 

177 

176 

770  1 

228 

228 

201 

189% 

193 

190*4 

192% 

191*4 

56 

212*4 

204 

204% 

204% 

210 

206 

32 

256 

241 

250 

249% 

249 

91 

232 

260 

260 

253% 

134 

123*4 

135 

134 

I  ABSOLUTELY  NO  j  rniyiMEDriAi 

EXPORT  DEMAND  II  COMMERCIAL 

I  FOR  WHEAT  NOW  Montreal  marker 

I  - -  Although  there  has  been  a  further  weak- 

I  Some  Exporters  are  Throwinz 
Their  Holdings  on  the  Winni- 

peR  Market — Bears  Have  the  level  of  the  local  market  prices,  and 
•  X  ¥  1  as  a  consequence  there  has  been  a  fcature- 

Beaten  Down  Price  to  Level  lesa  market. 

Miirh  Below  What  is  War-  There  is  much  talk  among  local  dealers 
iviutn  oeiow  >»nai  is  tvai  ^  higher  price  for  the  low-er  grades 

ranted  hv  Actual  Cron  of  both  wheat  and  flour  in  the  near  fu- 

^  ture,  due  to  the  fact  that  the  outlook 

- -  for  both  United  States  and  Canadian  crops 

(Special  Friday  Wire  From  Our  Own  Cor-  is  so  good  that  the  lower  grades  of  wheat 
x  will  be  scarce  during  the  coming  fall  and 

■  during  the  winter  and  spring.  The  winter 

WINNIPEG,  anM.,  July  19. — Wheat  wheat  is  scarce,  and  the  poorest  reports 
is  exceedingly  jumpy  and  for  several  days  are  being  heard  for  this  on  all  sides, 
the  fluctuations  were  comparatively  wide.  The  market  for  coarse  prains  is  ahso 

Weather'c’^ndVtions  in  the  Canadian  West  There  is  little  demand.  Prices  fluked  x'or 
have  not  been  favorable.  There  has  been  eoarse  gram;  Canadian  No  2  oats  46%c 


MONTREAL  MARKETS. 

Montreal,  July  19. 

Although  there  has  been  a  further  weak¬ 
ness  in  the  Winnipeg  grain  market  during 
the  past  week,  there  has  been  no  improve¬ 
ment  in  export  trade,  as  the  prices  cabled 
from  foreign  buyers  have  not  been  up  to 
the  level  of  the  local  market  prices,  and 
as  a  consequence  there  has  been  a  feature¬ 
less  market. 

There  is  much  talk  among  local  dealers 
of  a  higher  price  for  the  low’er  grades 
of  both  wheat  and  flour  in  the  near  fu¬ 
ture,  due  to  the  fact  that  the  outlook 
for  both  United  States  and  Canadian  crops 
is  so  good  that  the  lower  grades  of  wheat 
will  be  scarce  during  the  coming  fall  and 
during  the  winter  and  1  pring.  The  winter 


rain  generally  over  the  West  almost  every  i  ^ 
day.  A  number  of  hail  storms  have  been  '  -N**-  ^ 
reported  in  the  last  few  days,  there  was  store, 
another  slight  frost  at  a  numoer  of  points 
on  Tue.sday  night  .  '  \Vh 


to  47c;  extra  No.  1  feed  oats,  46'/ic;  and 
No.  3  Canadian  western  at  45*/2C,  all  ex- 


FLOUR  EXPORT  QUIET. 

While  the  demand  for  flour  for  local  and 


The  lack  of  export  demand  is  making  it  outside  account  has  been  good  during  the 


139 '/z  138 '/z 
229*%  228  */2 


.  213 

139  */2  139% 


210*i  206 
159  155 


possible  for  the  bear.s  to  beat  down  the 
Winnipeg  market  below  a  level  actually 
warranted  by  western  crop  conditions. 
There  is  absolutely  at  the  present  time  no 
export  demand,  and  in  fact  during  the 
week  a  number  of  exporters  have  placed 


w'hole  week,  the  export  demand  lias  been 
very  quiet,  as  the  cabled  bids  have  all  been 
too  low  for  acceptance. 

N.Y.  BUYING  OUR  FLOUR. 

There  w'as  a  little  flurry  among  the  local 


their  holdings  on  the  Winnipeg  market,  :  flour  men  on  Thursday  on  news  that  New 
thereby  increasing  the  tendency  to  weak-  I  York  concerns  were  buying  up  consider- 
ness.  I  nble  quantities  of  low-grade  wheat  flour  in 

Liverpool  is  no  doubt  influenced  by  the  Ontario  for  shipment  to  the  West  Indies, 
reports  of  an  exceptionally  abundant  har-  :  through  New  York  in  bond,  which  would 


BOND  QUOTATIONS  FOR  WEEK. 


vest  in  the  spring  wheat  states. 

Visitors  to  the  Winnipeg  Industrial  Ex- 


bring  it  under  the  new  reciprocity  agree¬ 
ment  with  Canada.  The  prices  paid  were 


Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Fridav  Dakotas  and  -^innesota  higher  than  the  ruling  Montreal  prices 

"ccR  ciiuuig  rriaay  bv  no  means  as  enthusiastic  about  the  Rni  i.K.n  oats:  AnvAvrF.n 


Bonds. 

Roll.  Tel . 

B.  L.  Ash . 

Can.  Cem’t  .... 

Can.  Car  . 

Can.  J'elt  . 

C.  C.  Cot . 

Can.  Cottons  . . 
Can.  Conv.  . . . 

Can.  Rub . 

Can.  Loco . 

Con.  Cable _ _ 

Dom.  ('oal  .... 
Uom.  Cotton... 

Canners  . 

Dom.  1.  &  S.... 
E.  Can.  P.&P.. 
Halifax  Tram.  . 
Laur.  Paper  . . . 
Kaministiquia  .. 

Keewatin . 

L.  of  Woods... 

^lex.  Elec . 

Mex.  L.  &  P.. . . 


—1912— 
High.  Low. 
104  102% 

24  17 

102  99*4 

107*2  105*4 
97%  96% 


— Range 
for  week. — 
High.  Low. 


— Friday — 
Asked.  Bid. 


are  by  no  means  as  enthusiastic  about  the 
crops  as  the  American  bear  leaders,  while 
visitors  from  Nebraska  and  Kansass,  of 
whom  there  are  quite  a  number,  report  a 


ROLLED  0.4TS  ADVANCED. 

The  feature  of  the  market  for  rolled 
oats  this  week  has  been  the  advance  of 


10.3*/2  101% 
95  93% 

80  . 

101  100 
112  110 

100  . 

100%  100 
112  110 
^5*4  82% 
93*4  89% 


Mont.  Power  . . 

4*4 

1932 

100% 

99 

100*4 

106 

Mont.  St . 

4*4 

1932 

100*4 

99 

99% 

Ogilvie  iMilling. 

6 

1932 

113 

108% 

109% 

Do.  B . 

6 

1932 

110 

108% 

Penmans  . 

5 

1926 

96*4 

89 

Porto  Rico  .... 

5 

1936 

95% 

90% 

95 

Quebec  Ry . 

5 

1939 

79 

71% 

72% 

72 

Rio . 

5 

1935 

102% 

99% 

Sao  Paulo . 

5 

1929 

100 

100 

Sherwin-W . 

6 

1941 

101 

100 

106% 

Spanish  River  . 

6 

1931 

97% 

95 

96*4 

Steel  of  Can.... 

6 

1940 

100% 

98% 

Textile,  Ser.  A.. 

6 

1925 

98 

95% 

99 

Do.  B . 

6 

1925 

102% 

100 

Do.  C . 

6 

1925 

98*4 

94 

99 

98 

Do.  D . 

6 

1925 

96 

94 

Winnipeg  Elec.. 

5 

1935 

105*4 

104% 

innipeg  Ry.  . . 

1927 

104 

103 

Windsor  Hotel  . 

4*4 

1931 

100% 

99 

99 

98% 

102*4 

19 

101 

17 

100 

107 

86% 

98 

99% 

86 

86 

97 

97% 

104 

103 

95% 

. iio 

•  0 

•  0 

: 

100  ■ 

90 

88 

pretty  serious  condition  in  the  winter  commodity  15c  per  barrel,  which  is  the 

amount  of  the  recent  decline. 


wheat  crop. 


Weather  cleared  yesterday  and  is  now  |  continues  to  be  a  good  demand 

ideal.  The  Winnipeg  market  on  Thursday  miHfoed  for  local  and  country  account, 
closed  1-8  higher  for  July  and  October.  recent  hot  wixither,  wh^ich  re- 

_ _ 1 _  tarded  the  growing  of  feed  in  the  pas¬ 
tures  and  necessitated  the  graining  of  cat- 
FRIDAY’S  MARKET.  tie  to  keep  up  the  regular  flow  of  milk. 

-  HAY  PRICE.S  EASIER. 

The  Montreal  stock  market  was  decided-  The  neiT  crops  of  hay  coming  into  the 
ly  strong  on  Friday  afternoon,  with  Power  market  has  caused  an  easy  feeeling  in  the 
the  leader  at  236%  to  236%.  local  market  for  baled  hay.  The  new  crop 


FRIDAY’S  MARKET. 

The  Montreal  stock  market  was  decided- 


Power  rose  later  to  237.  Tramways  &  is  in  demand  for  both  local  and  United 
Power  was  strong  at  55.  Laurentide  196-7.  States  account.  Prices  in  car  lot.s  are,  for 

Cement  29*^-30.  Detroit  74.  No.  1  hay,  $18  to  $18.50;  No.  2  extra.  $16 

Montreal  Power  and  Shawinigan  ah-  to  $17;  No.  2  good,  $15  to  $15.50;  No.  3 
sorbed  most  of  the  trading  Friday  morning  hay,  $13  to  $13.50,  and  clover  mixed  $12 
and  both  registered  substantial  gains  from  to  $12.50  per  ton 

the  opening.  Power  opened  at  232%,  and,  h^T  WEATHER  AND  EGG  MARKET 
on  a  few  transactions,  gained  2 *.4  points,  a,,  ,  .  , 

closing  at  234%.  Shawinigan,  on  trans-  though  eggs  have  been  coming  forward 

actions  of  less  than  500  shares,  gained  2%  large  quantities  the  supplies  have  been 


points  to  152%.  Very  little  stock  is  com- 


_ _  ...  w„...  somewhat  smaller  than  last  year,  especially 

Ing  out  on  the  advance,  o'etroit  was  easier  ®'**ce  the  advent  of* the  hot  weather.  The 
at  7414.  Canners,  strong  at  67*4.  demand  has  kept  up  exceedingly  well,  as 

Sao  Paulo,  258.  Toronto  Railways  easier  been  good  on  account 

at  146%.  Laurentide,  197.  Trading,  with  ,  lalling-off  in  meat  purchases.  Se- 


the  exception  of  Detroit,  Power  and  Shaw 
inigan,  was  at  a  standstill. 


lect  stock  is  selling  in  round  lots  at  25c 
and  in  single  cases  at  22%c;  secondary 


In  the  unlisted  department.  Tramways  |  ***  round  lots  at  16c  and  in  single 

&  Power  improved  its  rise  of  yesterday;  it  c®ses  at  15c  per  dozen. 


100%  100 
.  96% 


opened  at  51%,  went  easily  to  54  and  closed 
at  54%  bid.  Tramways  stock  sold  at  100 


FEW  POTATOES— PLENTY  U.S. 

All  supplies  of  Canadian  potatoes  have 


500  I  for  9  shares  and  102  for  38  shares,  and  is  been  well  cleaned  up  and  there  is  no  new 


now  103  bid. 


crop  of  note  on  the  local  market. 


National  Brick  was  strong  at  the  open-  lean  new  crop  is  coming  forward  in  sufli- 
ing,  selling  at  53  bid;  reacted  towards  the  cient  quantities  to  supply  the  demand  and 
close  to  51%.  is  selling  at  $3.50  per  hi.  in  round  in+s 


L.\KE-HEAI)  ELEtAIORS.  I  name  of  w 

It  is  announced  that  the  Dominion  Gov-  I 
eminent  is  arranging  to  con.<truct  a  gov-  T“® 

ernment  elevator  at  Port  Arthur  next  to  I  extensions. 


jse  to  51%.  is  selling  at  $3.50  per  hi.  in  round  lots 

-  and  $3.75  for  job  lots. 

G.  T.  R.  TERMINALS.  .  t  sD-on?®*-  Reeling  has  developed  in  the 

butter  market  in  sympathy  with  the  prices 

-  which  have  been  paid  on  country  boards. 

Mr.  J.  N.  Greenshields,  K.C.,  said  this  af-  This  strength  has  put  a  check  on  the  west- 
|.noon:—  ®^"  demand  as  the  prices  were  too  high  for 

“With  regard  to  the  directorate  of  the  ^"®  buy®*"®  there.  Not  a  pound  has  been 


the  Canadian  Northern  elevator,  a  property 
with  60()-foot  frontage  being  purchased 


ame  of  which  is  withheld  for  the  present.  “With  regard  to  the  directorate  of  the  '  ^^®  buy®*"®  there.  Not  a  pound  has  been 

nnn  ®‘Jj!?P^'’y  ®  assets  Were  v'alued  at  $600  -  Grand  Trunk  Terminals  Warehouse  Coin-  i  exported  as  yet  as  the  supplies  have  not 

uuo.  ihe  new  management  will  make  big  pany,  the  board  has  not  yet  been  definitely  |  "e®**  equal  to  the  demand  and  the  prices 
extensions.  consUtuted.  f"®  approximately  2c  per  pound  higher 

; - ;; - — - -  “The  Grand  Trunk  has  stipulated  that  than  at  this  time  last  year  when  large 

The  Bank  of  Commerce  will  next  week  '  it  should  have  the  appointment  of  three  out  quantities  were  bought  at  21c  for  export. 


from  that  railway.  The  Port' Colborne  I  oP®"  a  new  branch  at  the  corner  of  Park  !  of  "seven  directors.  . 

elevator,  now  eight  million  hii.^hels  capa-  1  Avenue  and  Prince  Arthur  Street,  marking  !  “  The  names  of  three  Grand  Trunk  offi- 

city,  is  to  be  increased  to  neaily  two  mil-  j  an  important  ***  the  development  of  Park  cials  have  been  mentioned  in  the  press  and 

lions,  and  Mr.  J.  A.  Jampon.  who  built  !  Avenue  above  Sherbrooke  as  a  business  elsewhere  in  this  connection,  but  these 

it,^  is  to  be  asked  to  submit  plans  for  the  tnorougniare.  names  _have  not  been  given  to  me  by  the 

extension.  1  _  : - ^ - - -  Grand  Srunk  as  being  the  nominees  of  that 


Avenue  and  Prince  Arthur  Street,  marking  !  “  The  names  of  three  Grand  Trunk  offi- 


Best  creamery  25%  to  26c:  good  do.  at 
25c.  to  25%c;  seconds  at  24%c  to  25c  and 


an  important  ***  the  development  of  Park  j  cials  have  been  mentioned  in  the  press  and  22 *4  c  to  23c  per  lb. 


names  have  not  been  given  to  me  by  the  The  excellent  demand  which  has  domin- 
Grand  Srunk  as  being  the  nominees  of  that  ated  the  cheese  market  for  some  time  has 
Me-  company,  nor  was  any  publication  of  these  caused  competition  for  buying  on  the  coun- 


GOOD  DE.MAND  FOR  CHEESE.  .. 
The  excellent  demand  which  has  domin- 


The  resignation  of  Mr.  Duncan 


BE.YTTY  &  SONS,  LIMITED,  SOLD.  |  Donald,  pimral  manager  of  the  Montreal  names  made  with  my  authority 


Tramways  Company,  was  tendered  and 


,mes  made  with  my  authority.  try  cheese  boards  to  become  more  keen 

“Upon  completion  of  the  organization,  and  as  a  consequence  the  cheese  market  is 


VVLLLAND,  (,  f.  The  plant  of  Beatty  .  cepted  during  the  past  week.  He  will  be  :  the  Grand  Trunk  will  no  doubt  indicate  now  strong.  Best  western  colored  13c  to 
&  Sons,  Limited,^  dredg.;  and  .shipbuilders,  |  succeeded  by  Major  G.  E.  Hutcheson,  '  who  will  represent  it  on  the  board,  and  in  !  13‘4c;  do.  white  12%c  to  12%c:  best  Town- 
one  of  Welland  s  largest  concerns,  has  superintendent  of  the  Ottawa  Electric  since  1  the  meantime  any  statement  as  to  the  per-  |  ships  12%c  to  12%c  and  seconds  12c  ner 
been  taken  over  by  a  Cleveland  firm,  the  I  its  construction  twenty-one  years  ago.  i  sonnel  of  its  representatives  is  premature.”  lb.  •  " 
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“MIS-STATEMENTS’’  IN  GOV’T  BANK 
RETURNS  RESULT  FROM  DIFFERING 
PRACTICES  OF  VARIOUS  BANKS 


Bank  Lxpert  Thinks  That  There  Might  Be  More  Uni¬ 
formity  and  a  Clearer  Definition  of  Some  Classifica¬ 
tions — Bank  Premises  Account  Not  Considered  an 
Asset  at  Full  Value — Two  Banks  Keport  ^Making 
Secured  Loans  to  Other  Banks  in  Canada,  but  Xo 
Banks  Admit  Getting  Those  Loans. 


PUBLIC  DEBT  IS  AMERICAN  MFRS. 
CUT  DOWN  BY  GET  LESS  HELP 
HUGE  REVENUES  j  FROM  THE  BANKS 

Dominion  Note  Circulation  Is  Im-  In  This  Respect  the  Canadian 


!  ly,  even  when  book  value  is  far  below  mar- 

H,  .M,  1*,  Erliarilt,  at  the  elit-fial  rrciiirst  iif  the  '  u  ^  aeo  ne. 

enable  reailers  of  the  Financial  lalue.  Indeed,  thC  expeits  SrC  a 

eonsiiier  the  qiientioiiK  raiseii  h.v  ;  customed  to  make  Comparisons  of  the 
oiir  hist  l^»lle,  from  the  point  ,  amounts  annually  appropriated  by  the  in- 
i  dividual  bank.s  for  writins'  down  premises. 
The  letter  signed  “  Viator  ”  and  publish-  !  The  banks  appearing  to  best  advantage  in 
ed  in  the  Montreal  Financial  Times  July  comparison  are  given  their  meed  of 


Ktlitor, 

t 

*•  \  iator  ’ 
of  of  an  expert  authority. 


mensely  Larger  Than  Last 
Year,  and  Funded  Debt  Has  In¬ 
creased  Somewhat,  but  Bank 
Account  Assets  are  Nearly  Six¬ 
teen  Millions  Bigger  than  1911. 


Pdanufacturer  is  in  a  Much 
Stronger  Position  on  the  Mar¬ 
ket  Than  His  American  Rival — 
A  Re.'sult  of  Our  Efficient  Bank¬ 
ing  System. 


The  features  of  the  Public  Debt  state¬ 
ment  for  June  30  are  the  heavy  increase 
in  the  circulation  of  Dominion  notes,  which 
has  gone  up  by  nearly  fifteen  millions,  or 
fully  15  per  cent.,  since  the  same  date  last 
year,  and  the  still  greater  increase  in  the 
national  assets,  leaving  the  net  debt  six 
niillions  smaller  than  it  v.as  last  year.  The 
improvement  is  explained  by  the  enormous  I 
increa.se  in  the  revenue  during  this  year; 
the  receipts  for  the  first  quarter  of  the 
^fiscal  year,  ending  June  30,  are  ?8,C)00,000 
larger,  while  the  expenditure  on  consoli¬ 
dated  account  increased  only  $3,500,000  in 
the  same  period,  and  the  expenditure  on 
capital  account  fell  off. 

The  statement,  which  is  dated  July  12, 
js  as  follows  (cents  omitted); — 
LIABILITIES. 

Funded  debt —  1911. 

Payable  in  Canada  $4,805,020 
Payable  in  London  203,089,199 
Bank  circulation 


13th  directs  attention  to  sundry  weaknesses 
of  the  monthly  Government  bank  reports. 
The  writer  of  that  letter  apparently  leans 
to  the  opinion  voiced  occasionally  by  Mr. 
H.  C.  McLeod,  the  former  general  man¬ 
ager  of  the  Bank  of  Xova  Scotia — that 
the  value  of  the  Government  bank  state¬ 
ment  is  considerably  minimized  by  the  mis¬ 
statements  it  contains.  However,  when 
Mr.  McLeod  declared,  to  the  members  of 
the  visiting  sub-committee  of  the  American 
National  Monetary  Commission,  that  the 
monthly  reports  were  next  to  worthless,  he 
was  sharply  contradicted  by  others  who 
were  in  equally  good  position  for  knowing 
the  facts.  Of  course,  in  this  matter  any 
one  authority  can  speak  with  positiveness 
only  with  referenc;  to  the  statements  issued 
by  one  or  two  banks.  But  it  is  taken  as 
a  practical  certainty,  in  the  circles  where¬ 
in  the  very  best  information  prevails,  that 
in  the  case  of  all  the  banks  whose  stocks 
are  quoted  at  high  figures  the  actual  posi¬ 
tion  of  the  banks  is  equal  to  or  better  than 
the  position  as  shown  by  the  monthly  re- 
.  ,  ,  I  turn  to  Government.  This  refers  to  the 

Canadian  W  estern  market  very  largely-a  ,  general  position  or  standing  of  the  banks, 
statement  which  is  borne  out  by  the  trade  j  It  will  probably  be  the  case  that  even  with 
returns  and  by  the  accounts  of  most  busi-  I  these  banks  there  are  mis-statements — 
men  who  have  visited  that  part  of  I  placed  in_  wrong  columns,  etc.— but 


Alarmist  writers  in  the  Eastern  press 
are  drawing  very  gloomy  pictures  of  the 
future  of  Canadian  industrial  enterprise 
in  the  West.  It  is  alleged  that  .\meri- 
can  manufacturers  are  getting  into  the 


1912. 

$4,799,0(14 

204,(i8(),l(;6 


redempt’n  fund.. 

4,322.546 

4, 666,1' 31 

Dom.  notes  . 

98,314,348 

l]2,937,'i22 

Savings  banks — 
P.  0.  and  Gov’t.. 

57,276.‘2.5S 

56.994,388 

'F rust  funds  . 

0,592,7(^0 

9,699,383 

Province  account. s 
Jliscellaneous  and 

11,920,582 

11,920,486 

bank,  accounts.. 

26,308,995 

23,411,846 

the  country;  and  various  reasons  are  ad¬ 
vanced  for  this  state  of  affairs.  The  first 
of  these  reasons  is  the  higher  cost  of  raw 
material,  which  is  generally  supposed,  how¬ 
ever,  to  he  olT.set  by  the  protective  tariff 
on  the  finished  product.  The  second  reason 
advanced  is  the  fact  that  American  manu¬ 
facturers  pos.sess  sufficient  capital  to  carry 
their  own  accounts  and  do  not  depend  on 
banking  support,  as  do  the  Canadians.  One 
writer  declares  that  “  Canadian  manufac¬ 
turers  are  obliged  to  resort  to  the  banks 
to  ca'iy  their  customers’  overdue  paper, 
whereas  the  .Americans  can  do  their  own 
carrying.”  Here  we  get  conditions  pertain- 


there  is  genera!  confidence  that  any  such 
mis-statements  are  immaterial  from  the 
point  of  view  of  the  general  public.  The 
reader  may  ask  here:  AVhat  is  it  that 
gives  the  experts  such  confidence  in  the 
statements  of  the  most  respected  banks? 
The  answer  is  that  the  feeling  of  confidence 
results  largely  from  knowledge  of  the  char¬ 
acter  and  record  of  the  chief  executive  of¬ 
ficers,  from  observation  of  their  methods 
and  practices.  As  an  example,  the  historic 
case  of  the  Bank  of  Montreal’s  premises 
account  may  be  mentioned.  Prior  to  the 
revaluation  of  a  short  time  ago  the  big 
Montreal  institution  carried  its  prcmi.'es  at 
$600,000,  while  everj'body  knew  that  the 


Total  gross  debt$475,690,617  $489,106,090 


ASSETS. 


Investments — • 


_  real  value  of  the  buildings  and  land  was 

ing  particularly  to  the  farm  implement  '  excess  of  that  figure.  Such  a  state 

business  and  not  to  manufacturing  busi-  J  affairs  begat  confidence.  One  could  see 
ness  generally.  Any  Canadian  banker  i  f^at  the  bank  took  no  credit  in  its  state- 
knows  that  manufacturers  as  a  rule  do  not  :  to*"  ^ome  seven  or  eight  million 

get  advances  on  overdue  paper.  They  have  '  dollars  worth  of  property;  and  from  this 
to  take  up  customers’  paper  at  maturity  ;  eircurnstance  it  was  but  natural  to  conclude 
or  their  credits  will  be  cancelled.  But  in  |  l-.o  bank  officials  also  followed  a  con- 

the  implement  business  a  manufacturer  i  servative  policy  in  valuing  tbe  loans  and  |  they  are  not  current  loans  and  discount.s, 
gets  a  line  of  so  many  hundred  thousand  |  ^"d  other  property.  Even  after  j  the  ‘‘other  assets”  column  appears 

dollars  on  lien  notes,  most  of  which  come  i  premises  cyere  written  up  to  $4,000,000  their  natural  resting  place.  Here 

there  remained  some  $4,000,000  or  $5,000,-  i  jt  might  be  said  that  when  the  bank  ac- 
000  of  value  not  taken  into  the  statement,  copts  a  bill  for  a  customer  it  makes  a  loan 

i  of  its  ciadit  to  him  and  in  that  sense  his 


respect  and  credit.  It  appears  that  the 
i  practice  now  prevailing  in  regard  to  bank 
i  premi.=e.s — that  of  treating  it  as  a  non- 
I  realizable  asset,  to  be  written  down  year 
;  after  year— is  sounder  and  better  than 
i  would  be  the  policy  of  requiring  the  banks 
I  to  base  the  value  of  premises,  as  carried 
in  the  books,  on  assessed  value,  selling 
I  value,  or  on  rentals  of  similar  property. 

WHERE  THE  JINK  GOES. 

The  item  of  “  Other  Assets”  is  next  dis¬ 
cussed  by  the  Financial  Times’  correspon¬ 
dent.  Nobody  knows  what  may  be  con¬ 
cealed  under  this  heading.  The  general 
disposition  is  to  regard  what  appears  in 
the  other  assets  ”  column  as  slow  stuff, 
more  or  loss,  and  probably  in  certain  cases 
a.s  junk.  Every  bank  manager  knows  when 
he  puts  an  item  under  this  heading  that 
the  experts  may  put  the  aforesaid  inter¬ 
pretation  on  it — though  it  may  be  that  the 
item  is  realizable  at  the  figure  at  which 
it  is  carried.  Hence  the  effort  is  made  to 
keep  the  balance  as  low  as  possible.  A 
glance  at  the  last  bank  .statement  will 
serve  to  reassure  all  who  fear  the  growth 
of  the  “  other  assets.”  The  total  on  May 
31st  was  $16,159,339,  while  the  total  a.s- 
sets  were  $1,474,715,460.  The  Bank  of 
Montreal  accounts  for  $5,511,451,  that  be¬ 
ing  a  little  over  2  per  cent,  of  the  bank’s 
total  assets.  In  the  case  of  the  Bank  of 
Montreal,  the  "  other  assets  ”  fluctuate 
considerably.  Thus  nothing  whatever  was 
.shown  under  this  head  on  .April  SOth,  1912; 
and  prior  to  that  date  the  balance  ranged 
from  one  or  two  hundred  thousands  to 
four  millions  odd.  What  the  five  and  a 
half  millions  appearing  on  Alay  31st  were 
composed  of  it  is,  of  course,  impossible  to 
say — perhaps  jiayments  duo  on  underwrit¬ 
ings  or  special  transactions  of  another  kind. 
At  any  rate,  no  one  suspects  the  Bank  of 
Montreal  of  overvaluing  the  item.  Then 
the  Bank  of  British  North  .America  reports 
$4,415,101.  This,  it,  is  well  understood, 
chiefly  represents  the  acceptance  business 
of  the  bank  which  is  peculiar  to  its  London 
office.  The  London  office  accepts  60  and 
90-d;iy  bills  drawn  upon  it  by  customers 
and  correspondents;  the  total  of  such  ac¬ 
ceptances  must  be  shown  as  a  liability ;  and 
to  balance  it  the  acceptances  must  be  treat¬ 
ed  as  obligations  of  the  parties  for  whose 
account  the  bank  accepted  them.  The 
obligations  are  similar  in  character  to  the 
loans  and  discounts,  but,  strictly  speaking. 


Sinking  funds  . . 

$11,196,825 

$12,362,185 

Other  investments 

27,851,851 

311,551,851 

Province  accounts. 

2,296,129 

2,296,332 

Miscellaneous  and 

bank,  accounts. 

112,104,042 

127,814,086 

Total  assets  . . 

^153,419,148 

$173,054,455 

Total  net  debt. 

$332,241,469 

$316,051  6:I4 

Dj.  to  31st  May 

3-25,981,429 

322,072,768 

Dec.  of  debt... 

$3,739,960 

,$6,021,133 

CONSOLID.ATED 

FUND,  MONTH  JUNE. 

Revenue — 

1911. 

1912. 

Customs . 

$8,995,403 

Excise  . 

1,465,115 

1,729,164 

Post  Office  . 

650,000 

8(l0,0l»0 

Public  works  . . . 

1,138,851 

1,153.002 

Miscellaneous  — 

105,266 

504,375 

Total  . 

$10,666,205 

$13,181,946 

Expenditure  .... 

5,165,971 

.5,930,179 

CONSOLIDATED  FUND, 

THREE 

MONTHS 

TO  JUNE 

30. 

Revenue — 

1911. 

1912. 

Customs . 

$19,653,114 

$26,698,998 

Excise . 

4,071,350 

4,8-23,324 

Post  Office  . .  . . 

1,950,000 

2,300,000 

Public  works,  in- 

1 

eluding  railways 

1 

and  canals  .... 

2,634,958 

2,801,911  ! 

Miscellaneous  .... 

930,223 

1,213.875  i 

Total  . 

$29,239,646 

$37,838,110 

Expenditure  . 

$8,9.35,732 

$12,481,931 

Expenditure  on 

capital  account,  month 

of  June — 

1911. 

1912. 

Public  works  .... 

$1,814,808 

$1,226,287 

R>.  subsidies  ... 

776 

4,346 

Total  . 

$1,815,585 

$1,230,634 

Expenditure  on 

capital  account,  three 

months  to  June  30 

— 

1911. 

1912. 

Public  works,  in- 

eluding  railways 

and  canals  .... 

$2,302,953 

$1,529,574 

Ry.  subsidies  . . . 

776 

4,364 

Total  . 

$2,303,730 

$1,533,920 

SASKATCHEW 

AN’S  NEW 

BANK. 

due  1st  October,  1st  November,  and  suc¬ 
ceeding  months  in  the  early  winter.  After 
those  settling  dates  are  passed  there  may 
be  a  considerable  quantity  of  overdue 
notes  in  the  collateral.  But  these  are 
gradually  cleaned  out  or  reduced. 


RESl  LT  OF  GOOD  BANKS. 


how- 

re- 


In  the  present  writer’s  opinion, 
ever,  this  statement  is  intended  as 
ference  to  the  fact  that  in  the  States  manu¬ 
facturers  often  carry  themselves  without 
bank  advances,  while  in  (’anada  the  manu¬ 
facturer  almost  invariably  make.s  an  exten¬ 
sive  use  of  bank  credits.  But  so  far  from 
this  being  a  handicap  to  the  Canadian 
manufacturer,  it  is  entirely  the  other  way. 

The  development  ha.s  come  about  largely 
because  the  .American  banking  system  is 
inefficient  and  the  Canadian  system  is  eK 
licicnt.  Because  of  the  trouble  and  danger  |  conclude  that  they  do  not  over-state  their 


VERY  CONSERVATIVE  POLICY. 

One  event  giving  the  critics  a  ”  line  ” 
as  to  the  Commerce '  policy  was  the  an¬ 
nouncement  at  the  last  meeting  that  the 
earnings  of  the  Dawson  City  branch  for 
a  number  of  years  had  not  been  taken  into 
the  profit  and  loss  account,  being  carried 
instead  into  a  reserve  account.  This  policy 
was  adopted  because  of  the  hazardous  na¬ 
ture  of  the  business  at  this  branch.  The 
knowledge  that  the  bank  followed  such  a 
conservative  policy  in  this  respect  could 
not  but  increase  the  confidence  of  expert 
observers  in  the  integrity  of  its  general 
statement.  Such  incidents  as  these,  when 
they  occur,  go  far  to  strengthen  the  gen¬ 
eral  confidence  in  the  banks  which  appear 
in  the  favorable  light.  People  are  led  to 


.  heavily  from  the 
banks,  manufacturers  in  the  United  States 


feel  compelled  to  provide  capital  |  creditors  of  the  banks  the  periodical  state- 


enable  them  to  operate 
at  all.  They 


often 

large  enough  to 
without  borrowin' 

accounts  for  goods  .sold  in  their' books,  and 
cannot  utilize  the  assets  until  cheques  are 
remitted  at  maturity  of  the  accounts.  It 
is  surely  a  more  economical  system  to  con¬ 
vert  the  book  accounts  into  bills  receivable 
and  then  utilize  them,  a.s  is  the  rule  in 
Canada,  a.s  .security  for  large  bank  ad¬ 
vances.  In  this  way  the  manufacturer’s 


strength 

report.s. 


when  submitting  their  monthly 
From  the  point  of  view  of  the 


ments  serve  the  purpose  they  are  meant 
carry  all  i  to  serve  if  they  do  not  overstate  the 
strength  of  the  individual  institutions.  No 
harm  whatever  is  done  to  the  creditors 
of  a  going  bank  if  its  regular  statements 
understate  its  strength,  unless,  of  course, 
such  understatement  is  so  important  as  to 
injuriously  affect  its  credit.  Thus  we  see 
that  the  placing  of  items  on  the  asset  side 
at  figures  below  the  real  value  of  the  pro¬ 


capital  account  is  kept  down  to  the  mini-  '  perties  represented  does  not  injure  the  gen- 


MOOSEJAW,  S.ASK.— Mr.  R.  H.  Fulton, 
general  manager  of  the  Bank  of  Saskatche¬ 
wan,  which  will  open  in  the  early  fall, 
has  received  samples  of  the  new  bank  bills 
which  the  institution  will  issue.  There  are 
three  denominations  of  bills — fives,  tens 
and  twenties. 

The  five-dollar-bill  on  one  side  shows  the 
Saskatchewan  coat  of  arms  and  on  the 
other  side  a  picture  of  the  harvest  train 
passing  through  the  prairie,  and  a  number 
of  steam  ploughs  at  work. 

The  ten-dollar  bills  show  on  one  side 
several  elevators  and  railway  yards  and 
on  the  other  side  track  gangs  busily  em¬ 
ployed  at  tbe  steam  shovels.  The  twenty- 
dollar  bills  also  show  a  railway  gang  at 
work.  The  feature  of  the  prints  on  eac’n 
denomination  is  that  the  picture  is  repre¬ 
sentative  of  Saskatchewan  industry  and  the 
name,  “  Moose  Jaw,”  appears  very  promi¬ 
nent  on  each  bill.  Air.  Fulton  is  very  hope¬ 
ful  of  the  future  of  the  new  institution 
with  capital  in  Chicago. 


mum,  or,  in  other  words,  he  can  do  a  much 
larger  business  on  a  fixed  amount  of  capi¬ 
tal.  This  is  an  important  consideration, 
working  entirely  in  the  interests  of  the 
Canadian  manufacturer. 

It  is  important  that  in  considering  the 
proper  way  to  deal  with  the  influx  of  Am¬ 
erican  goods  into  the  Canadian  West,  the 
real  causes  of  that  influx  should  be  re¬ 
cognized. 


NEW  TRANSCONTINENTAL. 


Northern  Territory  Railway 
Survey. 


Taking 


eral  public  in  its  character  as  creditor  of 
the  banks.  But  understatements  of  the 
value  of  assets  may  injure  the  bank  stock¬ 
holding  class  and  the  investment  public. 
If  the  assets  of  the  bank  whose  stock  he 
holds  are  greatly  undervalued  in  its  state¬ 
ments  the  stockholder  may  be  induced  to 
sell  his  stock  at  less  than  its  real  value. 
He  has  a  grievance  against  the  manage¬ 
ment  if  profits  or  reserves  amounting  to 
large  sums  are  effectually  concealed  from 
him,  thus  causing  him  perhaps  to  set  a 
lower  value  on  his  investment  than  the 
facts  warrant. 

BANK  FRE.MISES’  VALUATION. 

It  will  be  worth  while  to  discuss  briefly 
some  of  the  headings  of  the  bank  state- 
i  ment  under  which  the  writer  of  the  letter 
I  to  the  Financial  Times  avers  that  mis- 
j  statements  are  likely  to  be  found.  He 
I  mentions  the  Bank  Premises  column  first 
!  and  complains  of  the  lack  of  uniformity  of 
I  practice  among  the  banks  in  putting  valua¬ 
tions  in  this  and  other  columns.  He  says 


Financed  by  Briti.sh  capitalists  holding 
a  federal  charter  which  provides  for  1,800 
miles  of  new  railway  construction  which 
will  give  Canada  a  new  transcontinental 
line  with  Fort  Churchill  as  a  terminal  on 
the  East  and  Port  Essington  on  the  West, 
connecting-  F.dmonton  cyith  Lada  Bicke,  i  of  jjank  Premises,  as  reported  by 

fort  AIcAIurray  and  Lake  .Athabasca,  the  .u-  inHividn.'i!  hanks,  is  not  based  on  anv- 


Northern  Territory  Railway  will  commence 
a  survey  of  its  route  from  Edmonton  north¬ 
easterly  in  the  course  of  a  few  days,  and 
before  the  close  of  the  season  a  start  will 
probably  be  made  on  the  actual  construc¬ 
tion  of  the  grade.  The  capitalization  is 
$40,000,000,  and,  under  a  charter  granted 
by  the  Dominion  Parliament  at  the  last 
session,  the  company  has  bonding  powers 
amountisg  to  840,000  per  mile. 


BIG  MOTOR  DIVIDENDS. 

The  Ford  Motor  Car  Company  of  Walk- 
erville  has  declared  a  dividend  of  t-wenty 
per  cent,  on  the  new  issue  of  stock. 

The  original  capital  was  $125,000,  on 
which  annual  dividends  were  paid  of  one 
hundred  per  cent. 

Then  the  capital  was  increased  to  one 
million  dollars,  of  which  $750,000  was  paid 
up.  On  this  amount  dividend  cheques  of 
20  per  cent,  are  being  paid  for  the  first 
half  year,  which  amounts  to  about  120  per 
cent,  on  the  original  stock. 


the  individual  banks,  is  not  based  on  any¬ 
thing  in  particular;  that  it  has  no  relation 
to  assessed  value,  local  selling  value  or  to 
rental  of  similar  property.  That  is  true 
enough;  but  at  the  same  time  it  is  well 
understood  in  the  financial  district  that  the 
item  of  premises  does  not  represent  some¬ 
thing  in  the  case  of  the  various  banks. 
Speaking  broadly,  the  item  of  premises  re¬ 
presents  the  cost  of  the  properties  in  the 
first  place,  plus  the  cost  of  improvements 
and  reconstructions,  les.  such  sums  as  the 
bank  have  been  able  or  willing  to  apply 
towards  writing  down.  Allowance  is  made, 
too,  for  instances  in  which  the  premises 
are  written  up  in  the  books,  as  in  the 
Bank  of  Montreal’s  case,  and  for  the  two 
known  instances  were  a  bank  has  formed 
a  subsidiary  company  and  by  means  of  it 
issued  mortgage  bonds  to  cover  a  portion 
of  the  outlay  on  premises.  The  extremely 
conservative  opinion  has  it  that  the  pre¬ 
mises  are  not  available  for  meeting  the 
liabilities  of  the  bank  and  that  the  item 
should  therefore  be  written  down  persistent- 


ibligation  might  ajipear  to  be  eligible  for  i 
the  column  “  current  loan.s  and  discounts.”  | 
This  is  mentioned  as  an  illustration  of  the  1 
fact  that  in  the  ca.se  of  each  bank  many  ! 
items  might  go  into  more  than  one  column  | 
of  the  bank  statement  with  seeming  pro-  | 
priety.  Then  the  Sovereign  Bank  of  Ca-  j 
nada  reports  $3,628,779  of  other  assets.  As  i 
this  bank  i.s  in  liquidation  its  figures  may  ; 
properly  be  eliminated  from  the  statement.  I 
Ajiart  from  the  three  institutions  named  ; 
the  total  of' other  assets  is  but  $2,574,008,  j 
divided  among  25  banks  —or  an  average  of  I 
about  $10;i.(M)()  per  hank.  The  bank  show¬ 
ing  the  largest  amount  has  $418,351,  and  | 
six  bank.-;  have  nothing  whatever  showing  | 
under  this  head.  So,  even  if  the  whole  : 
$2, 574,00s  were  bad  the  position  of  the  ' 
banks  would  not  be  seriously  weakened. 

WHERE  PRACTICE  VARIES. 

With  reference  to  items  in  the  columns 
for  “  Balances  due  to  or  by  the  Foreign 
-Agents,”  it  appears  that  the  practice  of 
the  banks  i.s  far  from  uniform;  and  the 
same  applies  to  “  Balances  due  to  or  by 
London  agents.”  It  is  said  (hat  in  some 
hanks  the  cu.'tom  has  been,  if  the  foreign 
branch  owes  the  bank  on  balance,  say,  $1,- 
500.000,  to  place  that  amount  in  the  column 
"  Balances  due  by  Foreign  a.gents.”  Other 
b.'inks  (nearl.v  all  of  them,  according  to 
report),  disssect  the  business  of  the  out¬ 
side  agency,  giving  the  various  classes  of 
its  loans,  deposits,  investments  and  liabili¬ 
ties  in  such  manner  as  not  to  show  any 
balance  due  to  or  by  the  bank’s  own 
agency.  Needless  to  .-;ay,  the  latter  method 
is  to  be  preferred.  It  is  a  method  of  over¬ 
stating  the  bank’s  strength  if  a  balance  ' 
due  by  one  branch  to  the  bank  is  publish-  j 
ed  in  the  Government  statement  as  an  as-  I 
set.  Those  balances  between  branches  ! 
should  be  entirely  extinguished  when  the  i 
composite  statement  of  the  bank  is  made  ! 
— for  the  total  of  the  debit  balances  as 
between  branc.hes  should  exactly  equal  the  j 
total  of  the  credit  balances  plus  the  capi-  ; 
tal,  rest,  and  other  funds  of  the  stock-  ! 
holders.  In  other  words,  the  whole  system  : 
of  branches  owes  head  office,  the  govern-  | 
ing  or  executive  body,  the  amount  belong-  ! 
ing  to  the  stockholders.  '  j 

‘‘  DE.MAND 


BANK  OF  MONTREAL 


(KSTABLISHKn  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


Paid  lip 


(Authorized,  ?lo,000,l)00.00) 


CAPITAL 
UK  ST 

U.NDIVIDED  PP.Ol'ITS . 

HEAD  OFFICE:  MONTREAL 


$l.".97.j.220.00 
10,000,000.00 
.  C'J«, 103.27 


BOARD  OF  DIRECTORS 


U.  IlOSilEK.  A.  IIAUMOAUTKX. 

11.  V.  MF-UKDITH,  General  Manager. 

A.  MACNIDKI!,  Chief  inspeitor  and  Superintendent  /if  Braiulies. 

C  SWEE.M',  Supt.  ISrilish  Coiumida  Uriiuches  W.  E.  STAVI-.UT.  Snpt.  Maritime  Provinces  Si 
.  .  Xfid.  Branches. 

A.  n.  BUAITIIWAITE,  Snpt.  Ontario  Branehe  s  F.  .1.  COCKBUUN.  Snpt.  Quebec  Branches. 

E.  I’.  WIXSLOW,  Supt.  Xortinve.-<t  Branches.  I).  It.  CLAHKE.  Inspector  Maritime  Province' 

•and  Xfid.  Branches. 

BRANCHES  IN  CANADA: 

In  all  the  important  cities  and  towns  in  the  following  Provinces: 

Province  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Queliec.  Province  of  Nov,a  Scotia. 

I'rovluce  of  New  Brunswick.  Northwest  Provinces. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  C.ANADA: 

London.  Eng.~17  Threadneodle  Street,  E.C..  Spokane,  State  of  Washington. 

F.  Williams  Ta.i'lor,  Manager.  Si.  .lolin’s.  New-fonndland. 

New  York.  N.Y. — HI  Wall  Street.  It.  Y.  lleliden.Blreli.v  Cove,  Newfoundland. 

W.  A.  Bog.  J.  T.  Mollnenx.  .Ygenfs.  Granii  Falls.  Newfoundland. 

Chicago,  111.— loS  South  La  Salic  Street.  Mexico  Cit.v.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London— The  Bank  of  England.  Tlic  Fnlon  of  Liverpool— The  Bank  of  Liverpool.  Ltd. 

London  Jind  Smith's  liank.Istd.  London  Gonn-  Scotland — The  British  Linen  Dank,  an<i 

fy  and  Wostniinster  Dank.  Ltd.  The  National  Draiuhcs. 
rrovinolal  Dank  of  Knpland.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  Y'ork— The  National  Cit.v  Itaiik.  National  BnlTalo  - The  Marine  National  B.ank 
Bank  of  Commerce.  Nalional  Park  Bank. 

Philadelphia. — Fourth  Street  National  Bank. 

Boston — Tlie  Merchants  National  Bank.  ^  .  ...  . 

Savings  Bank  Departinont  connected  with  each  Canadian  Branch  and  Interest  allowed  at  cur 
rent  rates.  .  ,  ,  ,  . 

Collections  at  all  points  of  the  world  nndci-takcn  at  most  favorable  rates.  _ 

Travellers-  Chc<|iics,  Limited  Cheques  and  Travellers  Lotlers  of  Credit  issued  ne^otial'le  i8 

Vlils  Bank^  with  its  Bvanehes  at  every  important  point  in  Canada,  offers  exceptional  faelll 
Ite.s  for  the  Iransaellon  of  a  general  Banking  luisitiess 


...  Francisco — First  Nalional  Bank.  Th» 
Anglo  and  London  Paris  National  Bank 


The  Merchants  Bank 

Established  0^113,(13.  O^.D.  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President— K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . .  . . . . 

Reserve  Fund  and  Undivided  Profits .  5,45o,o7o 

Total  Deposits  (Nov.  30,  1911) . 

Total  Assets  .  . ..81,928,961 

1«0  Branches  and  Agencies  in  Canada,  extending  from 
the  .\tlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


BivNigiiiriwoNTo 


HEAD  OFFICE 

CAPITAL  AVTHORIZKI)  -  -  $10,000,000 

C.\PIT.\L  r.\Ill-l  I* . #  .->,000.000 

KESK.KYKII  |-|M>S  -.---$  O.OOO.OOfl  : 
ASSETS  --  -  --  -  $,-.7,000,000 


III  MAN  COFLSON . I'l-csiilent 

TIIOS.  F.  HOW  -  -  -  -  Goneriil  .Miiiiager 


This  B.ink  h.is  exceptional  f.-ieilitles  foi- 
tbe  handling  of  doenmeiitar.v  grain  and 
produce  exeliange  drawn  on  Great  Bril- 
alii  and  tlie  Continent. 

LETTEUS  or  CKEHIT  issued  avail.-ilile 
ill  all  parts  of  the  World. 

COELECTIONS  made  on  ail  points  In 
Canada  and  the  Inited  States  on  the 
most  favorable  leriiis  ami  remitted  foi- 
pi'omptl.v. 

110  BRANCHES  THROUGHOUT  CANADA. 


TORONTO 

SAMM.S  U.VNK  DEPARTMENT.  Dp 

jiosiis  received  and  inti-ro.st  paiil  at  high¬ 
est  rates. 

-MONTRE.VI.  nR.VNCHES: 

.Monli-eal  Main  'itViee.  .or.  SI.  .lames  and 
MitJill  Sts.,  il.  B  lleiiwciod.  Manager. 
Board  of  'I  riiile  Building,  G.  J.  i  iitlil'crt 
son.  .Manager. 

Guy  and  SI.  (-atherinc  Sts.,  K  II  l'"!- 

ler.  .Manager.  . 

Maisonneiive,  W.  B.  Mi’Cri'l-'k.  Artiiig 
.Manager.  . 

St.  Lawrence  Bivd.,  t,  1>.  I  arkinson, 
M.-inagc-r. 

,\l  w  ater  and  St.  Antoine  Sts..  A.  M. 
W-iIsli.  .Manager. 

SI.  Lambert.  .1.  G.  Terrill,  Snb-.Managei-, 
Point  St.  <  harles. 


The  Royal  Bank  o!  Canada 

INCORPORATED  1869 

Capital  Paid-up . . 

Reserve  and  Undivided  Frolits .  ,$9,000,000 

Total  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHA.M.AS _ Nassau;  BARBADOS—  Bridgetown;  J.AM.AICA — Kingston; 

TRI.MD.AD— Port  of  Spain  and  San  Fernando 


LONDON,  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNT.S  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHES. 


SAVINGS  DEPOSITS.  j 

'Then  there  arc  other  heading.s  under  I 
which  mis-statements  are  apt  to  creep,  or  ' 
which  might  be  altered  so  as  to  bring  about  I 
uniformity  of  practice.  In  the  case  of  the  | 
depo.sits,  the  heading-  for  column  No.  4  in 
the  liabilities  is  “  Ueposit.s  by  the  public 
payable  on  demand  in  Canada”;  and  the 
heading  for  column  5  is  “  Deposits  of  the 
public  payable  after  notice  or  on  a  fixed 
day  in  Canada.”  (Jne  bank  take.s  the  view 
that  savings  depo.sits  are  virtually  pay¬ 
able  on  demand  because  the  banks  have 
made  a,  universal  practice  o?  paying  them 
on  demand;  and  it  therefore  reports  its 
saving  deposits  in  column  4  as  demand  de- 
po.sit.'.  All  the  others,  so  far  as  the  writer 
know.-;,  put  the  saving.s  deposits  in  column 
5  as  notice  deposits.  .As  uniformity  is  de¬ 
sired,  it  might  be  well  to  add  to  the  head¬ 
ing  given  for  column  5  the  words  “  includ¬ 
ing  .savings  deposits.” 

TWO  MYSTERIOUS  LOA.NS. 

At  pre.sent  the  column  provided  for  hold¬ 
ing  the  “  Loans  from  other  banks  in  Ca-  i 
nada  secured,  including  bills  re-discount-  I 
ed,”  has  nothing  in  it.  This  is  a  column  | 
in  which  no  bank  likes  to  appear.  Loans 
from  other  banks  have  a  much  better  look 


if  they  can  be  put  in  the  next  column 
•‘Deposits  made  by  and  bahince.s  due  to 
other  banks  in  Cana  la.”  A  singular  hmg 
in  connection  with  this  column  is  that  while 
no  bank  in  Canada  reports  haying  a  se¬ 
cured  loan  from  another  bank  in  (  anacla, 
two  banks  report  secured  loans  made  hy 
•hem  to  other  Canadian  banks. 

Hank  of  Toronto  had  loano.l  _$138,o3.-).  and 
the  Bank  of  Hamilton  Sll,31o.  One  would 
suppose  that  the  footings  of  these  two 
columns  should  balance. 

There  appear  to  be  differences  of 
tice  in  regard  to  the  column  provided  for 
other  liabilities.  Apart  from  the  British 
Bank’s  acceptances  above  referred  to,  the 
going  banks  had  only  $1,300,000  of  othei 
liabilities  as  at  May  Slst  last.  'Thi^s  le- 
presents  an  average  of  but  $.j0,00()  per 
bank.  It  is  the  cu.stom  of  most  of  the 
banks  to  place  the  dividend  in  tnis  column 
at  the  end  of  the  quarter.  Thus,  if  a  divi¬ 
dend  of  $60,000  is  payable  1st  June,  an 
entry  debiting  profit  and  loss  account  and 
crediting  Dividend  No.  So  and  So  may  go 
through  on  May  31st.  'I'he  credit  item  of 
$60,000  is  not  strictly  a  deposit;  it  is  a 
special  liability  to  the  stockholders.  There 
might  be  more  uniformity  in  this  matter 
of  the  dividend. 

WHAT  ARE  “SHORT”  LOANS? 

Then  it  is  not  always  an  easy  matter 
to  decide  in  which  column  of  the  bank 
statement  certain  of  the  bonds  and  invest¬ 
ments  should  go.  And  so  the  heading  of 
columns  12  and  13  reads,  “  Call  and  short 
loans  on  stocks  and  bonds  in  Canrda,”  and 
“  elsewhere  than  in  Canada,”  there  might 
be  difference  of  opinion  as  to  what  con¬ 
stituted  a  “  short  ”  loan.  It  is  helpful  to 
have  a  goodly  total  ui.der  this  high-class 
heading;  and  it  is  conceivable  that  bank¬ 
ers  who  were  hard  _|ip  might  put  a  very 
elastic  interpret 


in  order  to  increase  their  total.  But  to 
fix  the  heading  might  not  prevent  mis- 
statenu-nt,  as  it  would  be  easy  to  take  a 
call  or  demand  loan  on  some  worthless 
stocks  and  report  it  as  a  call  loan. 

Finally,  there  is  the  matter  of  the  cur¬ 
rent  and  overdue  loans  and  discounts.  Most 
,  serious  mis-.^tatements  might  occur  in 
:  them,  no  matter  how  the  headings  are  al- 
:  tered,  perhaps  even  in  spite  of  an  outside 
I  audit. 

I  From  the  foregoing  observations  it  seems 
j  clear  that  something  could  be  done  in  the 
-  way  of  introducing  uniformity  of  practice 
I  in  reporting  to  Government. 


DANQUE  INTERNATIONALE. 

Notice  has  been  issued  of  the  annual 
general  meeting  of  the  shareholders  of 
the  Banque  Internationale  du  Canada, 
which  will  be  held  in  Montreal  on  August 
the  13th,  at  noon.  Although  the  bank  is 
about  a  year  old,  there  was  considerable 
delay  in  obtaining  the  license  and  in  get¬ 
ting  under  way  for  business,  so  that  the 
reports  will  now  cover  an  entire  working 
year. 


NEW  GENERAL  .MAN.AGER. 

It  is  announced  that  Mr.  C.  H.  Easson 
of  the  Bank  of  Nova  Scotia  is  to  succeed 
to  the  position  of  general  manager  of  the 
Bank  of  New  Brunswick,  vacated  some 
weeks  ago  by  the  retirement  of  Mr.  R.  B. 
Kessen.  Air.  Easson  is  at  pre.sent  manager 
of  the  Bank  of  Nova  Scotia  at  Winnipeg. 


Hon.  Frank  Cochrane,  F.  P.  Gutelius, 
R.  W.  Leonard  and  George  Lynch  Staunton, 
K.C.,  are  on  route  for  the  Hudson  Bay 
^country  to  locate  the  terminus  for  the  Hud- 
on  Bay  Railway. 


STEEL  DIVIDEND 
,  WELL  ASSURED 
TRADE  ACTIVE' 

Revival  in  Steel  &  Iron  Business 
Brings  New  Life  to  Wall 

Street — Crop  Outlook  Also 

Bullish  Card  on  American 
Stocks— Stanley  Commission 

Report  Discounted.  j 

1 

(Bv  Capt.  I’.  M.  I.vdig.  of  Lounsbcry  ' 
&  Co.) 

XEW  YORK,  July  19.— The.  week’s  stock  ! 
market  started  in  with  a  covering  move-  | 
ment  hy  the  bears,  who  did  not  care  to  : 
stay  short  of  a  large  line  when  the  crop  | 
news  was  so  favorable.  j 

The  favorable  crop  news  met  with  a  re¬ 
sponse  by  the  rise  in  price  of  the  stocks  ; 
of  all  the  Northwestern  roads.  It  is  to  be  ' 
noticed  that  only  those  roads  that  are  as-  i 
sured  dividend  p.oyers  can  be  made  to  ad¬ 
vance  on  favorable  news,  as  the  very  small 
speculative  public  interest  now  taken  in 
the  market  is  an  c.xtremely  discriminating 
one. 

The  traders  attach  great  importance  to 
the  effect  of  the  Stanley  Commission  re¬ 
port  on  Steel,  which  appears  to  have  been 
pretty  well  discounted  by  the  public.  ^ 

STEEL  AND  IRON  BCLLISH  FACTORS 
The  revival  in  the  steel  and  iron  busi¬ 
ness  during  the  last  six  months  still  con-  , 
tinues,  and  as  the  products  fetch  today  | 
much  better  prices  than  a  year  ago,  the  , 
present:  dividends  on  U.  S.  Steel  common  : 
appeared  to  be  assured.  When  the  pro-  | 
ducers  of  steel  were  selling  at  or  below  ; 
cost  the  consumers  began  to  avail  them-  i 
selves  of  these  low  prices,  and  a  quantity 
of  orders  came  in.  until  the  order  books  : 
were  full;  these  prices  were  advanced,  but  i 
still  the  orders  came  in,  because  the  con-  = 
sumers  knew  that  prices  had  gone  down  j 
to  bedrock.  In  this  way  the  old  law  of  . 
supply  and  demand  again  governed  t  .e  : 
trade.  ,  ,  ,  •  ! 

This  activity  in  the  steel  trade  has  in-  , 
fused  life  into  other  industries,  and  has  ^ 
started  a  business  revival  on  conservative  | 
lines.  If  it  had  not  been  for  this  busi-  ■ 
ness  revival  and  the  prospect  of  good  crops  : 
the  present  state  of  politics  would  have 
caused  complete  stagnation  if  not  paralysis. 

TORONTO  STOCKS. 

! 

The  following  are  the  quotations  of 
stocks  listed  on  the  Toronto  Stock  Ex¬ 
change:—  I 

Asked.  Bid.  ' 

B.  C.  Packers,  "A”  .  104 

Do.  ••B-’  .  IJ-  I 

Bell  Telephone  .  165  164  ' 

Burt,  F.N.  com .  11- 

Do.  preferred .  116  •••,•  i 

Can.  Bread  com .  j 

Can.  Cement  com.  ......  30  A.' ‘ 

Do.  preferred  .  i 

Can.  Cicn.  Electric  .  114  llo  | 

Can.  Mach,  com . 25  ••••  ; 

Do.  preferred  .  85  •  •  • ; 

Can.  Loco,  com . 

Do.  preferred .  9-  i 

C.  i>.  R .  2661/b  266  1 

-C.anatlian  Salt  .  llo 

City  Dairy  com .  52  oO 

Do.  preferred .  160  • 

Consumers  Gas  .  191 

Crow's  Nest  .  80  . . . .  > 

Detroit  United  .  'll  tAL' 

Dom.  Canners  .  66  /s 

Do.  preferred  .  101 

D.  1.  &  Steel  pfd . .  .  104 

Dom.  Steel  Corp .  65  64%  j 

Dom.  Telegraph  . 105  A'''  > 

Duluth-Superior  .  78  76 

Illinois  pfd.  ...  •••''' . ,•.•  91 

Lake  Sup.  Cofp .  ....  , 

lilackay  com .  92  91% 

Do.  preferred  . . .  .  .  ^0  , 

Maple  Leaf  com.  ..A*.  71-  <0  , 

Do.  preferred  ...  ...  99  98  <2  |  _ 

Alexican  L.  &  P .  91 ’4  , 

Mexico  Tramway  ..  . . 1-u  -i', 

Montreal  Power . .  214»2  ; 

Monarch  pfd . .  . .  94  ^ 

M-.;  St.  P.  &  Soo  .  116 

N.  S.  Steel  com .  ] 

Ogilvie  com.  ...  . . 121  I- 

Pac.  Burt  com.  . .  ......  15  42%  ^ 

Do.  preferred  .  93  ^... 

Penman’s  common . .  58%  ^  ^ 

Do.  preferred .  ,  ^ . . .  j 

Porto  Rico  Ry .  77  j 

Quebec  Power  .  50  ....  j 

R.  &  O.  Nav.  . .  120  119 

Rio  Jan  Tram  .  .' .  150%  1.50 V4  ^ 

Rogers  common . ;..  172 

Do.  preferred  .  115  ....', 

Russell  M.C.  com . 110%  .....  |  ■ 

Do.  preferred .  110  Vi  ■ 

Sawyer-Mas .  ..  42  a:-'I 

Do.  preferred .  9.)  ; 

St.  L.  &  C.  Nav .  106  ; 

Sao  Paulo  Tram.  . .  2.59  258%  i  | 

Shredded  Wheat  com.  ...  78  ....it 

Do.  preferred  . .  90  I 

Spanish  River  com .  61  60  ^ 

Do.  preferred .  93  . . . .  ; 

Steel  of  Can.  com .  2912  29 

Do.  preferred .  90%  ^ 

Tooke  Bros.  com.  .38  " 

Do.  preferred .  87  ....  ' 

Toronto  Railway . 147%  | 

Twin  City  com .  108  107%  | 

Winnipeg  Ry . 2.33 Vi  233  V4  j 


NEW  YORK  STOCKS 

The  following  table  shows  the  week’s  hi.ghest,  lotvest,  and  dosing  prices  of  the 
more  active  securities  sold  on  the  New  York  Stock  Exchange  this'  week.  iDg" 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  *hey  ar 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  Ji  bu 
I'  rancois  Xavier  street,  Montreal. 

— 1911 J912 — W’cek  ending  Thursday. — 

High.  Low,  High.  ”low.  Opening.  High.  Low.^  Close. 

71%  44%  88  60  ’  Amalgamated  Copper  .  80%  83%  80%  83 

59%  39%  76  53  Am.  Beet  Sugar  .  <2',8  73%  <2%  73/z 

12%  8%  4.3  11%  American  Can .  li-i' 

9.3%  77  12P;^  90%  Do.  preferred  .  117Vi  116  H  '.* 

58 Vi  42%  61%  49%  American  Car  &  Foundry .  56%  57%  56% 

43%  .32V»  41%  31%  American  Locomotive .  4P/8  42*4,  41%  4-/* 

8.3%  ,56%  89%  67%  American  Smelting  .  81 ’,2  83,4  81/4  83/4 

108%.  98%  108%.  102%  Do.  preferred  .  88  88  88  88 

225  225  17(i  123  American  Snuff  .  166  168  16.5  167 ‘4 

122%  l!2Vi  133%  114%  American  Sugar  .  126"8  128V4  126%  128^ 

I. 5.3V8  131%.  149V4  137';s  American  Tel.  &  Tcl .  145  145%  144%  ll.'Ds 

No  Sale  324%  241  Vg  American  Tobacco  .  295%  297%  294  29()% 

34%  24%  41%  25%  Am.  Writing  Paper  pfd .  31'3  3412  34  31% 

llVg  29  15%  34  Anaconda  .  40'/s  11  40V4  41Vi 

lUU's  99%  110%  10.31,  Atchison  .  107’,  lOS’/g  107%  108%. 

10, 5P  1003i  1041'/.  101 rio.  preferred  .  102"8  103  102%  103 

105%.  100-%  mil.,  loi-i.  Do.  preferred  .  102%  103  102%  10.3 

139V,  117  14.3%  1.33Vs  .Atlantic  Coast  Line  .  139i2  140  139V2  140 

109%  93%  Ill's  101',  Baltimore  &  Ohio  .  108%.  109%  108%  109% 

38%  26  42  27%  Bethlehem  Steel  .  SlVi  3.5‘'s  34%  3,51,3 

84''8  72  94%  763,  Brooklyn  Rapid  Transit  .  91  "s  92%  91%  92% 

14.8%  129  145%  137I3  Brooklyn  Union  Gas  .  143  146  143  146 

247  195%  270  226%  Canadian  Pacific  .  263',3  266V8  263V2  266V2 

33%  1,8%  281.8  16%  Central  Ivcather  . . . .  27  27V2  26%  27Vs 

86%  68%  Si's  68',  Chesapeake  &  Ohio  .  7913  8IV2  79V2  SO'^s 

25%  17'.i  201,.  m-i,  Chic.  iC  Great  Western  .  17  17  16%  16% 

133%  105%  112%  99%  Chic..  .Mil.  &  St.  Paul .  100  102%  9978  102% 

15.5', 2  111  116  140  Do.  preferred  .  140  llOVa  140  llOVg 

150%.  ]:i8%  14,5  1.14%  Chicago  &  Northwest  .  135  136  135  138 

27%  I6V2  35%  25  Chino  Con.  Copper  .  30  3IV2  30  31'^ 

36%  '25  311,  23%  Colorado  Fuel  &  Iron  .  29%  30',  29V:8  30V4 

II. 8%;  128%  146  13.8%  Consolidated  Gas  .  113%  146Vo  143’:,  115% 

15",  9'8  17%  10  Corn  Products  .  14%  15%  ll'i  15%8 

,8.5  73  87  76%  Do.  preferred  . 

171"s  1.59%  1751,2  167  Delaware  &  Hudson  .  167  167  167  167 

!15  17%  24  18%  Denver  &  Rio  Grande  .  19  19  19  19 

71  36%  16'.,  ,';:3'’s  Do.  preferred  .  35%  35%  3.5i,4  SSVi 

38%  29  ,31%  28  Distilling  Securities  .  ,31 ',4  32%  31%  32Vi 

15%  9  ■  11%  865  D.,  S.  S.  &  A . 

3S-%  271,  ,39%  3014  Brie  .  33%  35  ,33Va  34% 

611.4  4,5'’8  •57'8  50%  Do.  1st  preferred  .  51  ,53  51  52% 

168%  142  173  155  General  Electric  Co .  177%  178%  177  179V4 

140  119  138%  126  fJreat  Northern  pref .  1,33%  138%  133®,4  1.37% 

63%  .33%  15%  36  Great  North.  Ore.  subs .  42V2  43%  42%  47% 

147  132  14114  mosg  Illinois  Central  .  I28V2  130  128%  I3OV2 

20^g  131*  22  16%  Interboro-Metropolitan  .  20%  20%  19%  20% 

56%  39%  1I2  53%  Do.  preferred  .  57%  58%  57%  58V2 

129'is  991,8  124%  105'.,  International  Harvester .  117‘''4  II914  117VV  llOV's 

13%  9  19%  9%  international  Paper  .  ll^s  16%  14%  16% 

56%  44''s  6>2"a  45%  Do.  preferred  .  57  58%  56V2  57 

14  23  34  21%  International  Pump  .  26  . 

90%  80  84%  79  Do.  preferred  .  81  80  81  80 

37%  25',  29',  221.0  Kansas  City  &  South.  . . .  24%  24%  24%  24% 

ISO's  151  18.5%  15,5%  Lehigh  Valley  R.  R .  lOS-Vg  167%  IfiSVV  167', 4 

Sio  Sale  208%  1.56%  Liggett  &  Myers  Tob.  Co.  ....  199%  . 

160%  136)io  163  149%  Louisville  &  Nashville  .  1,59  160%  159  161 

95  74%  92%  75i's  Mackay  Companies  .  92%  . 

24%  HU'S  2818  231'3  Miami  Con.  Copper  .  27%  29  27V4  29 

152%  124%  118%  129  M.,  St.  P.  &  S.S.M .  147%  148  146%  147'4 

2SVs  27  31'%  25%  .Mo.,  Kansas  &  Texas  .  27i/8  27%  2C>Vb  27Vi 

63  33’.,  47%  3.5  Missouri  Pacific  .  3,5',2  36V/.  35',.; 

59  .1210  6()"'s  511,8  National  Lead  .  57'o  58%  ,57V2  58% 

38'%  2r)Vs  .36"8  28  Nat.  R.  R.  of  Mex.  2nd  pfd....  31%  32V2  31%  31% 

21%.  lu’-s  23%  IS't  Nevada  Con.  Copper  .  20V8  20'%  20V8  21% 

15'/.  99%  121 'L-  106%  New  York  Centra!  .  114'8  115'4  lll'z  115'4 

lUi  99'%  117%  107'%  Norfolk  &  Western  .  115-%  117%  115%  117 

37%  110%  12,5''>s  lIo^Vs  Northern  Pacific  .  119  122V4  119  121% 

30'/ti  118%  126%  122'o  I’ennsylvania  Railroad  .  123%  123%  123  123Vi 

09  101'..  118'.,  m3  People’s  Gas  &  Coke  .  116''2  116'/2  115%  116 

23’4  17  2.3%  16%  Pittsburg  Coal  .  21  21%  21  21% 

90%  67%  !V5'..  77  Do.  preferred  .  91%  92  90'3  92 

v'o  Sale  200'  .  167  P.  I.orillard  .  190  190  190  190 

VO  Sale  115  107%  Do.  preferred  .  113  113  112  112 

37^8  25  37'''8  28%  Pressed  Steel  Car  .  35'A  .  ,35'4 

19  12  22'',  16  Rav  Con.  Copper  .  20  20%  20  20% 

61%  134  179'4  148',4  Reading  .  162  165',!:  161%  165 

35'.,  18  28%  15'%  Republic  Iron  &  Steel  .  26  27%  26  27% 

99%  74%'  86%  64%  Rep.  Iron  &  Steel  pfd .  83 V4  85'%  83'%  84-% 

34  22%  :i0'2  22%  Rock  Island  .  24  24V2  23%  24'% 

68'':s  43'%  .59"%  48  ,  Do.  preferred  .  49'4  49'.,  47'.,  48-% 

49%.  37  1.3%  3.5'2  St.  L.  &  S.  F.  2nd  pfd .  36'i  37%  .36V^2  36'% 

26%,  101%  llo's  10.5'3  Southern  Pacific  .  108%  110',4  108%  im 

331*8  24%  31 ',8  26'o  Southern  Railroad  .  28V2  29',  28V2  28V2 

7,5'i  61%  77  68',  Do.  preferred  .  76Vo  77%  7(;%,  77.% 

44  30%  47%  .34'2  Tennessee  Copper  .  43  43',-2  42  43% 

3OV4  19%  26V.,  20'/2  Texas  &  Pacific . 

92%  153'^:  175%  160  Union  Pacific  .  164%  168'%  164%  167% 

96  89  93'%  90  Do.  preferred  .  90',  90'/4  90V4  90% 

48'%  .30'2  67%  45',  U.  S.  Rubber  .  51  52'%  ,50'%  52 

15'/.;  104  IH)  107%  Do.  1st  preferred  .  107  107%  106®/8  107'8 

82'%  ,50  73*.,  58',  U.  S.  Steel  .  68'%  70',*;  68'%  70 '.g 

20%  103  113%  107%  Do.  preferred  .  111%  112%  111%  111% 

57%  38  65'..  52'/-.  Utah  Copper  .  60  6154  60  61% 

18%  5't  9'2  3%  Wabash  .  4'%  41/2  4  4% 

40%  14V4  22%  12%  Do.  preferred  .  14'%  14'/2  14  1?,% 

84','2  71%  86%  79  Western  Union  Telegraph  ...  83  83'%  82%  82% 

79  68V2  Si's  66',  Westinghouse  Mfg .  76'%  77'%  76%  76'% 
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C  STOCKS  NO  LOW-PRICED  WINNIPEG  HAS 


COTTON  EXPECTED 


No  .Sale 
No  Sale 
37-8  2.5 

19  12 

161%  131 


126%  101%  115’2  105': 


115'%  104 
82'%  ,50 

120%  103 
57%  38 

18%  5 

40%  14 

84'%  71 

79  68 


72% 

73’% 

72’% 

73'% 

36’% 

37 »% 

36  >4 

36% 

117 ',4 

117'% 

116'% 

117'4 

56% 

57'% 

56% 

67’’% 

41'/» 

42'% 

41'% 

42'% 

81'% 

83'% 

81'% 

83 '4 

88 

88 

88 

88 

1 66 

168 

165 

167% 

126% 

128'% 

126% 

128'% 

145 

145% 

144’"i4 

145'% 

295 '4 

297 'i 

294 

296 'i 

31 '3 

34'% 

34 

31 '2 

40 '/s 

11 

40'% 

41'! 

107', 

IOS'% 

107 '.4 

108'i 

102% 

103 

102% 

103 

102'% 

1(13 

102% 

103 

130 '3 

140 

130'% 

140 

108'3 

109', 

108'% 

109 'i 

31'% 

35  s 

34 '2 

35'% 

01% 

92% 

91% 

92'4 

143 

146 

143 

146 

263 ',3 

266'% 

263'/- 

266'% 

27 

27'% 

26 '4 

27'% 

79'% 

81'% 

79'/. 

80  •'i 

17 

17 

16’% 

16% 

100 

102% 

99% 

102'4 

140 

140'% 

140 

140'% 

135 

136 

135 

138 

30 

31'% 

30 

31 'i 

29 '  s 

30 'i 

29'% 

30 14 

113 '4 

146'% 

143':, 

115'4 

14'3 

15'% 

M'/o 

15 '/a 

167 

167 

167 

167 

19 

19 

19 

19 

35 ',3 

35'% 

35'% 

35'% 

31 ',4 

32'% 

31 'i 

32'% 

33'% 

35 

33  Vi 

34% 

51 

53 

51 

52% 

177% 

178'% 

177 

179V4 

133% 

138% 

133% 

137 '4 

42  Vi 

43'% 

42'% 

47% 

128 ',3 

130 

128'% 

130'% 

20 '4 

20% 

19% 

20'% 

57% 

58'% 

57% 

58'% 

in-"*! 

llO'i 

117'% 

119% 

14% 

16’% 

14’% 

16% 

57 

58% 

56'% 

57 

26 

81 

80 

81 

80 

24’% 

24% 

24% 

24% 

1 65  ■'% 

167  % 

165'% 

167 ',4 

199'/. 

159 

160% 

159 

161 

92 'i 

27 ‘i 

29 

27 '4 

29 

147'% 

148 

146 '4 

147 '4 

27'% 

27  Vb 

26'% 

27'% 

35'% 

36'% 

35% 

36'% 

57  Uj 

58% 

57'% 

58% 

31% 

32'% 

31% 

31% 

20 '% 

20% 

20'% 

21% 

Ill's 

115'i 

114 '2 

115'4 

115’% 

117% 

115% 

117 

119 

122'% 

119 

121% 

123% 

123% 

123 

123'% 

116'% 

116'% 

115% 

116 

21 

21% 

21 

21% 

91% 

92 

90'% 

92 

190 

190 

190 

190 

113 

113 

112 

112 

35'.% 

35  Vi 

20 

20% 

20 

20% 

162 

165  Vi 

161% 

165 

26 

27% 

26 

27% 

83'% 

85'% 

83'% 

84’% 

24 

24'% 

23% 

24'% 

49 '4 

49 '/.t 

47'., 

48% 

36'3 

37% 

36'% 

36’% 

108% 

110'% 

108% 

110 

28'i 

29 '4 

28  Vi 

28  V2 

76  Vo 

77% 

76 'i 

77% 

43 

43'% 

42 

43', 

164% 

168'% 

164% 

167% 

90 '4 

90'% 

9014 

90’, 

51 

52'% 

50  Vi 

52 

107 

107% 

106% 

107 

68'% 

70 '/o 

68'% 

70'% 

111% 

112% 

111% 

111% 

60 

61’% 

60 

61  % 

4'% 

4'% 

4 

4'% 

14'% 

14 '/2 

14 

13% 

83 

83% 

82% 

82% 

76'% 

77'% 

76% 

7(J% 

New  York  Authority  Looks  for 
“Prompt  and  Possibly  Sensa¬ 
tional  Advances”— Continued 
Strength  During  Past  Week, 
Due  to  Growing  Fear  of  Crop 
Shortage— Weather  Conditions 
Acute. 


TORONTO  MINING  STOCKS.  |  HE  LIKES  ELECTRICS. 


TEMISKAMING  MINE. 

Financial  Report  on  June  30  Shows  $373,0 
Surplus  After  North  Dome  Payment. 


dividend  cheques.  Cash  in  banks  totals 
$299,612.15,  compared  with  $101,223.30  on 
December  31  last.  The  surplus,  after  pay¬ 
ment  of  $115,000,  being  deferred  payments 


Beaver  Con.  Mines . 43 

'Buffalo  Mine.s  Co .  1.50 

!  Can.  Gold  Fields . 05 

Chamb.-Forland .  .19 

I  City  of  Cobalt . 21 

I  Cobalt  Lake  Mining  Co.  .30 
;  Con.  Alining  &  Smelting  70.00 
Foster  Cobalt  i\Iin.  Co.  .12 
Gt  North.  Silver  Jlines  .09'% 

Green-Meehan  Min.  Co.  .01% 

Kerr  Lake  JUn.  Co....  2.75 

I  Little  Nipissing . flOVi 

I  McK.-Dar.-Sav .  1.80 

j  Ophir  Cobalt  Mines  ..  .11 

I  Peterson  Lake  . . 06'% 

!  Right-of-W.ay  . 10 

'  Rochester  ...  . . .  .03 Vi 

I  Silver  Leaf  Mining  Co.  .05 Vi 

j  Temisk  &  Hudson  Bay  75.00 

I  Temiskaming . 39 

j  Wettlaufer . 55 

Porcupine — 

I  Am.  Goldfields . 75 

Apex . 05 

Crown  Char.  Gold  Min.  .11 

Dobie  . 40 

Dome  Extension . 16',% 

Dome  Mines  . 25.00 

Eldorado  Porcupine . 02 

Foley-O’Brien  Mines  . .  .25 

Gold  Reef  Mining  Co..  .07 
Hollinger . 12.50 


1  Monita  . 

.10 

'  North  Dome  Alining  . 

1.20 

1  Pearl  Lake  . 

.17 

.12 

1  Preston  E.  Dome  . .  . 

.02’% 

.02 '4 

i  Rea  Consolidated  .... 

.35 

.25 

Swastika . 

.11 

.10 

Vipond  ...  '. . '. . 

.36 

.34'% 

i  West  Dome . 

.29 

OO 

WIRE  MILL  MERGER. 


for  the  North  Dome  property,  is  $3(3,-  |  Toronto  has  a  report  of  a  merger  pend 
004.98.  It  is  a  very  satisfactory  statement,!  mg  in  the  hardware  and  wire  trade,  whici 


Bid.  Sir  William  .Mackenzie  Does,  but  Sir  Don- 
j  Mann,  who  is  out  of  Hamilton 

04 '4  Deal  Now,  Prefers  Mines. 

!i8  - - 

.20  A  Toronto  critic,  writing  of  the  report 
58  iio  Mann  has  withdrawn  from 

the  big  Hamilton  power-and-traction  deal 
.08'%  which  he  was  associated  with  Sir  Wil- 
.01'%  liani  Mackenzie,  and  has  been  replaced  by 
2.25  E.  R.  Wood,  vice-president  of  the  Nationa'l 
•  Company,  says  that  such  action 

l.(,o  would  cause  no  surprise  among  those  who 
.09  are  familiar  with  the  relations  of  the  two 
.05%  Canadian  Northern  magnates.  Sir  William, 
.08 '.4  it  is  known,  maintains  an  invincible  par- 
.02%  tiality  for  electric  investments.  Even  in 
.01'%  the  traction  enterprises  in  w'hich  he  is  as- 
r0.no  sociated  with  Sir  Donald,  he  is  the  more 
.37  interested  figure  of  the  two.  Sir  Donald 
.oO  Mann  prefers  steel  and  iron,  and  expects 
so  it  is  said,  to  make  a  fortune  in  mining 

.  some  day.  The  Hamilton  deal  ha.s  never 

.03'%  been  authoritatively  admitted  by  Sir  Wil- 
,10  Ham,  but  it  is  confidently  believed  in  To- 

.  ronto  and  Hamilton  that  the  purchase  has 

.15'%  gone  through. 

’0.00  - - - 

WINNIPEG  EXCHANGE. 

!o2  - 

12  . 35  Northern  Crown  Bank  the  Feature,  Mak- 

-oVa  ing  a  New  High  Level— War- 

.  rants,  $1,350. 

.02'%  Winnipeg  quotations  for  the  week,  as 
•25  reported  over  JlcDougall  &  Cowan’s  private 
.34V%  — Canadian  Fire  Investment,  150; 

22  ”  Com.  L.  U.  Trust,  108  to  105;  Gt.  West 
Life  paid  55  p.c.,  310;  Gt.  West  P.  L.  & 
S.,  125  to  130;  Home  Inv.  &  Sav.,  high  143 
•  pend-  143;  Nat.  Mtgc  of  C.’, 


and  should  be  reflected  in  the  market  price  '  ^ill  include 
of  the  stock.  '  jf  is  said  tl 

The  official  report  follows: —  ; 


ing  in  the  hardware  and  wire  trade,  which  ^'o'Th  Trust 

will  include  throe  independent  wire  mills.  Standard  Trusts, 

It  is  said  that  the  Imperial  Steel  &  Wire  1/P  ^o'Hicrn  Bank 

Co.,  of  Collingwood,  will  be  the  holding  ’’  q-08°"'i’  11^„|}’8’*L  last  105' j ;  Crown 


Insurance  and  taxes  unearned 


LESS. 

June  payroll  and  accounts 
payable  ...  . . . 


Less  balance  of  deferred  pay¬ 
ments  for  North  Dome  Min¬ 
ing  Company  stock  . .  . . 


6,106.70 

$521,332.47 


ing  Company  stock  ..  ..  115,000.00 

Balance . ;  r. . . .  $373,004 . 98 


competitors.  Bank  shares  were  features  on  the  exchange 

_  the  Northern  ctfs.  going  to  110,  and  re- 

DOMINION  COAL  DIVIDEND.  acting  to  105'%.  This  is  a  high  level. 

The  Dominion  Coal  Co.  have  declared  WOOD-GUNDY  BOl’GHT  WINDSOR 
the  regular  half-yearly  dividend  of  OVa  per  DEBENTITRES. 

cent.,  payable  August  1st,  to  shareholders  r,,  . 

.t  record  July  1811,.  Books  will  not  close.  pIv’ioJs'sSS  of  ,hc  c”rc»«dl  “t 

.MOXTHEAI.  Tll.AJIWAVS  MEETl.NG.  J'al"fita°t'i'on°1o'  th?  slie*”"  $19,^So  '"ofth 

The  annual  meetinj?  of  the  Montreal  ^  P®**  cent,  debentures  to  Wood, 

amways  Company  will  be  held  at  12  Toronto,  at  a  price  of 

$188,000. 


$521,332.47  I  DOMINION  COAL  DIVIDEND. 

!  The  Dominion  Coal  Co.  have  declared 
,  the  regular  half-yearly  dividend  of  3 ',2  per 
$  33,327.49  1  cent.,  payable  August  1st,  to  shareholders 

-  of  record  July  18th.  Books  will  not  close. 

$488,004.98!  -J - 


j  Kr\ir)v  of  l!ir  urrk’s  ontlon  innrkrt  sprriall.v 

u  lit  ton  for  the  i'tnunrial  Tinios  l»y  L.  X 

Itaiuiolpl),  niriiiUri'H  of  all  the  iirineipal  (  ntton 
1  K\<‘han;{ett  of  the  I  nited  Maten  and  tireat 
j  Itriliiiii. 

I  The  cotton  market  has  shown  continued 
!  strength  during  the  past  week,  and  prices 
j  have  made  new  high  records  cn  a  broaden- 
;  ing  demand,  inspired  by  growing  fear  of 
:  a  short  crop,  and  the  strength  of  the  old 
'  crop,  or  spot  situation.  A  little  more  cot¬ 
ton  .‘'cems  to  meet  the  market  on  bulges 
i  to  nearly  the  12'2-cent  levc!,  but  this  would 
•  appear  more  or  Ic.ss  natural,  in  view  of  the 
j  rapidity  of  the  advance,  and  is,  perhaps,  a 
i  favorable  feature,  as  it  .suggests  a  con¬ 
servatism  on  the  part  of  speculative  longs, 
j  rather  thaq  ..t.jat  tcijdcncy  to  pyramid 
j  which  incvitaiily  cncjfs  in  a  period  of  dras- 
j  tic  or  forced  liquidation. 

j  NERVOUS  OVER  CROPS. 

i  The  nervousness  over  the  new  crop  silua- 
I  tion  has  been  increased  by  continued  wet 
j  weather  in  the  Eastern  belt,  and  the  dry 
:  weather  in  the  Southwest.  It  is  almost  al- 
I  ways  safe  to  assume  that  crop  complaints 
:  are  exaggerated,  but  conditions  have  cer- 
!  tainly  been  such  as  to  justify  some  ap- 
I  prehension,  and  the  crop  has  probably  fail- 
I  ed  to  gain,  if  it  has  not  actually  deteriorat- 
j  ed,  since  the  compilation  of  the  July  Bu- 
I  rcau.  The  Eastern  belt,  following  a  wet 
'  spring,  has  had  almost  continuous  showers 
j  or  light  rains  since  the  middle  of  June. 

j  TEXAS  NEEDS  RAIN.S. 

I  Texas,  meanwhile,  has  been  dry,  and 
'  while  we  are  not  of  the  opinion  that 
I  drouthy  conditions  have  been  sufficiently 
j  prolonged  to  materially  hurt  the  crop,  as 
I  there  was  a  good  sea.son  in  the  ground,  it 
I  is  realized  that  the  Southwest  will  need 
j  rain  this  month.  At  the  present  time  re- 
I  ports  are  reaching  us  of  light  showers  or 
I  rains  in  some  few  Texas  sections,  hut  so 
I  far  the  precipitation  has  not  been  suffi- 
!  cient  to  eliminate  the  danger  of  damage. 

The  normal,  or  ten-year  avei-agc,  crop  de- 
'  teiioration  for  the  month  of  July  has  been 
about  two-tenths  of  one  per  cent.,  and  the 
j  ten-year  average  condition  as  of  July  25th 
j  has  been  80.5  per  cent.  The  July  Bureau 
I  this  year  (condition  as  of  June  25th)  was 
I  80.4,  and  the  .August  Buieau  will  compare 
with  83.0  in  1908  and  89.1  last  year.  Dur- 
■  ing  the  past  ten  years  the  crop  has  five 
I  times  shown  improvements,  ranging  from 
;  0.9  to  3.6  pel’  cent.,  between  the  July  and 
I  August  Bureaus,  while  during  the  remain¬ 
ing  five  years  it  has  shown  deteriorations 
j  ranging  from  0.1  to  5.2  per  cent.  Pre- 
I  viou.sly  this  season  the  condition  figures 
:  have  compared  favorably  enough  with  1908 
;  to  make  an  adequate  yield  seem  easily 
within  the  range  of  probability,  but  the 
j  market  at  the  present  time  feels  that  the 
I  August  Bureau  may  necessitate  a  decided 
revision  of  maximum  crop  views. 

It  seems  to  us,  however,  that  the  pro- 
gres.8  of  the  crop  so  far  has  not  been  such 
as  to  encourage  expectations  of  low-priced 
cotton  next  season,  and  except  as  technical 
conditions  may  temporarily  influence  fluc¬ 
tuations,  good  weather  usually  finds  onlv 
a  gradual  expression,  while  unfavorable 
conditions,  particularly  when  the  entire 
trade  is  anxious  over  the  outlook,  are  like¬ 
ly  to  cause  prompt  and  possibly  .sensational 
advances. 

WILL  THE  LOCAL  MARKET 
HOLD? 

The  question  which  is  being  asked  on  the 
Street,  is  whether  or  not  the  local  market 
is  likely  to  hold  in  face  of  the  unprecedent¬ 
ed  advances  which  are  taking  place.  N% 
sooner  does  the  Street  make  up  its  mind 
that  it  is  time  to  drop  out  than  a  fresh 
run-away  occurs  and  everyone  .stands  to  sec 
what  will  happen. 

A  review  of  a  few  of  the  stocks  fails 
to  reveal  anything  which  would  justify 
I  much  apprehension  over  the  situation. 

One  cannot  examine  the  merits  of  the 
stocks  on  the  list  and  find  any  striking 
reason  for  a  slump.  Of  course,  continued 
advances  are  generally  followed  by  breaks 
in  which  merits,  earnings  power  and  future 
prospects  count  for  little  enough  in  the  1 
face  of  general  liquidation,  but  no  suffi¬ 
cient  cause  for  general  liquidation  appears 
at  the  present  moment.— Thornton  David¬ 
son  &  Co.  market  letter 

CEMENT  CONCERN  FAILS. 

When  the  reduction  of  the  cement  duty 
was  first  announced,  the  Financial  Time’s 
predicted  th.at  one  of  its  consequences 
would  undoubtedly  be  to  hasten  the  dis¬ 
appearance  of  some  of  the  weaker  com¬ 
panies  which  were  operating  on  an  inade¬ 
quate  financial  basis  and  holding  their  ter¬ 
ritories  solely  by  reason  of  the  distance 
from  any  competitive  plant. 

Press  reports  now  state  that  an  inde¬ 
pendent  cement  company  at  W’iarton,  Ont., 
has  asked  to  he  placed  in  the  hands  of  a 
receiver.  Other  small-town  plants  in  On¬ 
tario  are  expected  to  follow  its  example. 

It  is  generally  expected  that  the  Canada 
Cement  Company  will  buy  in  those  plants 
which  are  economically  workable. 

JUNE  LABOR  RECORD. 

The  (Jttawa  Labor  Department  record  of 
trade  disputes  shows  a  considerable  in¬ 
crease  for  last  month  over  the  preceding 
month  and  over  June  last  year.  Disputes 
were  37,  against  29  in  May  and  27  in 
June,  1911.  Those  affected  were  300  firms 
and  15,000  employees.  Loss  of  time  dur¬ 
ing  the  month  was  205,000  working  hours, 
which,  however,  was  much  less  than  the 
355,000  working  hours  of  June,  1911.  The 
building  trades  were  prominent  in  those 
affected  by  unrest. 

CONIAGAS  DIVIDEND. 

A  regular  quarterly  dividend  of  3  per 
cent.,  with  a  bonus  of  6  per  cent.,  has 
been  declared  on  the  Coniagas  Mines  stock, 
payable  August  1. 

.MURRAY-KAY  DIVIDEND. 

The  regular  quarterly  dividend  of  1% 
per  cent,  has  been  declared  on  Murray-Kay 
preferred,  payable  August  1. 


GREAT  INTEREST 
IN  OUR  STOCKS 

Heads  of  Business  Houses  Follow- 
Day-to-day  Fluctuations — A 
Means  to  Divert  Accumulated 
Western  Wealth  to  General 
Channels — Winnipeg  Favoring 
Securities  Having  Ready  Mar¬ 
ket. 

(By  Our  Own  Correspondent.) 

WINNIPEG.— During  the  year  there 
has  been  more  attention  given  by 
Winnipeg  financial  men  to  the  stocks 
i  and  bonds  traded  in  at  Montreal. 

!  Movements  of  the  stocks  there  are 
I  now  watched  very  closely.  Trading  in 
'  them  has  reached  an  extent  which  might 
be  now  called  important.  Until  the  direct 
I  wire  to  Montreal  was  put  in  by  McDou- 
gall  &  Cowans,  Winnipeggers  were  left 
!  in  the  po.^ition  of  only  getting  a  ca.sual 
I  message  or  two  during  the  day,  with  re- 
i  gard  to  what  was  occurring  in  the  Cana- 
I  dian  .slock  market.s.  This  did  not  give 
j  them  a  trading  market.  Now  they  are 
i  kept  fully  advksed,  with  the  result  that  in 
i  every  bu.siness  house  here  the  heads  follow 
•  the  market  closely.  It  will  have  the  effect 
i  of  diverting  some  of  the  accumulating 
wealth  here  into  .securities  that  would  not 
otherwise  have  m:rde  the  acquaintance  of 
western  money.  What  was  needed  was  a 
i  trading  market.  Incidentally  this  local 
j  interest  shown  in  the  Montreal  transac- 
,  tions  will  teach  many  Westerners  the 
j  value  of  securities.  Many  of  them  have 
I  certificates  in  their  strong  boxes  for 
I  which  there  is  no  market.  They  are  lean- 
j  ing  now  to  those  for  which  there  is  a 
I  ready  market  and  they  are  also  moving 
i  more  vigorously  to  give  life  to  those  which 
;  have  been  in  their  possession  for  so  long, 
j  and  for  which  no  market  has  been  estab¬ 
lished.  The  latter  are  local  stocks  in 
thoroughly  meritorious  companies.  But 
thouirh  valuable  there  is  no  market  for 
them  as  yet. 

MONEY  FIND.S  GOOD  EMPLOYMENT. 

I  .At  the  present  time  money  continues  to 
i  be  firm  in  the  Canadian  West.  Banks  are 
j  careful  and  do  not  encourage  credit  ex- 
'  pan.sion.  There  is  a  good  supply  of  money 
i  available  for  mortgages.  One  or  two  of 
I  the  companies  are  loaned  out,  and  it  is 
I  significant  that  these  companies  have  the 
:  stronge.st  and  best  established  organization 
throughout  the  West.  Most  of  the  com¬ 
panies  have  funds  coming  to  hand  for 
which  they  are  finding  an  excellent  de- 
i  mand.  Rates  are  higher  and  the  market 
I  is  such  that  those  with  money  can  afford 
\  to  hold  for  higher  rates.  ' 

j  Some  of  tho  directors  of  leading  com-  I 
‘  panics  are  taking  the  position  tliat  loan- 
'  ing  in  the  westcin  cities  had  better  be 
left  alone  for  some  time.  Meanwhile  the 
I  same  directors  do  not  hesitate  to  pass  all 
'  the  good  farm  loans  that  are  offering, 
j  The  demand  for  these  even  at  this  busy  j 
I  season  for  the  farmers  is  very  strong  anil 
I  the  money  available  for  the  purpose  is  in 
fair  demand.  The  borrowers  that  will  find 
it  hardest  to  got  money  will  be  the  home¬ 
maker  in  the  smaller  towns  and  cities. 
Their  only  recourse  will  be  to  the  monthly 
repayment  companies  whose  interest  rates 
work  out  pretty  high.  But  they  take  more 
chances  than  the  straight  loan  companies. 

I  ROBINS  REAL  ESTATE.  | 

i  Company  of  International  Repute  Making  | 
Good  Headway  in  .Montreal.  | 

That  there  is  still  plenty  of  room  for  j 
a  real  estate  company  combining  twentieth  j 
century  enthusiasm  of  the  genuine  Cana¬ 
dian  variety  coupled  with  the  conservatism 
born  of  experience,  is  the  finding  of  the 
Robins  Company. 

In  I^ebruary  last  they  opened  offices  at 
the  corner  of  Victoria  Square  and  St. 

'  James  street  for  the  purpose  of  transact-  1 
:  ing  all  branches  of  real  estate  and  insur-  ! 

'  ance,  and  the  success  cvhich  has  attended 
their  first  four  months’  business  has  not  I 
^  only  been  gratifying  but  points  to  a  very  j 
I  successful  future.  Many  large  property  j 
I  sales  have  passed  through  their  hands  anci  I 
a  considerable  amount  of  insurance  has  ' 
been  placed.  They  have  also  secured  the  j 
tmntrol  of  two  of  the  largest  and  best  sub-  | 
divisions  within  the  city  limits,  viz.,  Viau-  i 
ville  Plateau,  Upper  Level,  .Maisonneuve, 
and  St.  Denis  Boulevard,  both  of  which 
arc  proving  themselves  good  “  sellers."’ 
They  have  also  been  appointed  special  sell¬ 
ing  agents  for  Model  City. 

The  Montreal  company  is  an  offshoot  of 
Robins,  Limited,  of  Toronto,  Buffalo 
(N.Y.),  Hamilton  and  London  (Eng.)  The 
parent  company  is  now  erecting,  at  the 
corner  of  Victoria  and  Richmond  streets, 
in  Toronto,  the  largest  real  estate  office.s 
in  Canada,  being  67  feet  by  103,  the  en¬ 
tire  premises  to  he  occupied  by  the  com¬ 
pany. 

-As  is  often  the  case,  the  success  of  the 
company  is  primarilv  due  to  the  personnel 
of  its  officers.  The  president  of  the  com¬ 
pany,  Mr.  F.  B.  Robins,  is  well  known  in 
(panada,  the  United  States,  and  London, 
Eng.,  and  is  considered  one  of  the  leadinu 
re^al  estate  experts  of  this  country.  Mr. 
AVilliam  K.  Trower,  the  vice-president,  will 
be  recognized  by  Montrealers  as  the  late 
secretary-treasurer  of  the  Riordan  Paper 
Company. 

Air.  Trower  is  general  manager  of  the 
home  office  in  Toronto  and  vice-president 
of  the  Montreal  company.  The  general 
manager  of  the  Montreal  company  is  Mr. 
E.  Cecil  Short,  who  has  had  fifteen  years' 
experience  in  .Montreal  real  estate.  That 
the  company  was  fortunate  in  securing  Mr. 
Short’s  services  has  been  amply  proven  by 
the  business  already  secured.  Another 
well-known  Montrealer,  Mr.  F.  P.  Buchanan, 
is  assistant  general  manager.  Mr.  Bu¬ 
chanan,  who  is  a  gradute  of  McGill  Uni¬ 
versity,  is  a  captain  in  the  Fifth  Royal 
Highlanders  of  Canada,  was  formerly  of 
the  Montreal  Stock  Exchange,  and  ha.s 
eight  years’  experience  of  civil  engineer¬ 
ing — principally  bridge  work. 

We  are  looking  forward  with  interest  to 
the  part  this  energetic  company  will  take 
in  Alontreal’s  real  estate  transactions  in 
the  future. 

TAKES  OVER  NOVA  SCOTIA. 

The  Dominion  Reduction  Company,  or¬ 
ganized  to  take  over  and  carry  on  the  work 
of  the  Nova  Scotia  Cobalt  property  and  to 
operate  the  mill,  has  received  its  charter. 
The  capital  is  $400,000. 


SAVE  MONEY 


incicass  its  Eataias  Powai 


1  AVe  have  is-ued  a  boo’:!et  deceribing 
!  the 

Periodical  Payment  Plan 

for  the  purchase  of  stocks  and  bonds. 
This  booklet  .shows  how’  you  can  cre¬ 
ate  capital  throtmh  small  monthly  sav- 
inpr.s.  It  also  show.s  how  th^-sc  savings 
are  protected,  and  how  they  are  avail¬ 
able  for  u.-e  at  any  time  if  required. 

j  Write  to  Investment  Department 

I  THE  METROPOLITAN 

SECURITIES  AGENCY 

LIMITED 

I  160  St.  James  St.,  Montreal 

111  Mountain  Hill,  Quebec 


I  Will  Never  Make 
I  You  Rich 


If  Invested  In  a  Good  Se¬ 
curity,  your  savings  can 
be  made  productive. 

We  offer  the  following 
well-secured  Bonds : — 

Western  Canada  Power  First 
Mortgage  575  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6%  Bonds. 

Matthews  Laing.  Limited  First 
Mortgage  6%  Bonds. 

Canadian  Locomotive  First 
Mortgage  6%  Bonds. 

At  prices  yielding  5%%  to  6% 

SciKi  for  our  List  of 
Bond  Offerings. 


LIMITED 

W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

92  Prince  Wm.  St.,  St.  John,  N.B. 


GOULD  CONSOLIDATED. 


i  Dear  Sir:—  ' 

Will  yiiii  kindly  advise  wliat  is  “lietter”— ' 
there  isn't  any  "  I'.esl  "  to  tin  til'Otit  (inttid  Con- 
stdiilaleil Shottld  I  pay  llte  e.Mi  a  money  or  sell 
it  at  1.,  ;t  cent  and  elose  out  ■' 

Vtinrs  trtiiy. 

A.NDKUSO.V. 

A  plan  of  exchange  has  been  offered 
I  Gould  shareholders  as  follows:-^ 

Sliares  of  tjoiilil  ( 'onsoliilated  will  be  aeeepleil 
in  .'.'.eliange  for  I’orottpitie  Sytidiottle.  Liinlleit 
sliaros.  oti  eitlier  of  t  lie  followiiq;  platis.  The  par 
yitliie  »tf  Sviidi'-ate  sliares  is  .sitt.OP.  Iloltlei's  of 

(Joiild  slian's  will  I . .  live  eeiits  per  share 

valtle  iti  . . go  for  Sytidi.-ato  sliares.  tinder 

One  idiin.  or  llo-y  nm.v.  by  laying  one  cent  in 
1  oasli  for  eaeli  sharo  they  hold,  be  allowe.l  tell 
cents  per  sliare  yaltic  in  ex.Iiange.  As  an  illiis- 
tralion.  IbtHi  sliares  tinder  llie  tirst  plan  will 
isciiiie  .s.'iii.nit  in  I’oiciipine  Syndicate.  Idil.  sloik. 

I  ruder  the  sctdiiil  plan  a  paynieni  of  .Slli.Oii  c;  sit 
additioiial  socnros  SIPO.  in  Syndicate  shares. 
Cash  payments  for  ttmonnts  oyer  .*>10.110  may  b» 
mtiib'  montlily. 

Whether  you  should  now  sell  or  not  de¬ 
pends  upon’ your  point  of  view.  By  sell¬ 
ing  your  stock  at  half  a  cent  per  share  the 
return  of  your  transaction  will  not  bring 
I  you  verv  much,  so  that,  at  any  rate,  by 
I  exchanging  your  shares  your  present  posi¬ 
tion  cannot  be  made  any  worse. 

j  TORON  TO  BROKER  KILLED. 

'  Air.  R.  A.  Smith  was  for  Two  Years  Pre-^ 

I  sident  of  the  Stock  Exchange,  and 
I  .  Widely  Popular. 

Robert  .A.  Smith,  partner  in  the  stock 
brokerage  firm  of  Osier  &  Hammond,  was 
instantly  killed  in  an  automobile  accident 
at  Richmond  Hill,  fifteen  miles  north  of 
Toronto,  on  Wednesday  night.  Lome 
Campbell,  a  well-known  broker,  was  seri¬ 
ously  injured,  and  Victor  H.  Ross,  finan¬ 
cial  editor  of  the  Toronto  Globe,  suffered 
a  broken  leg.  The  party  was  returning 
from  a  political  picnic,  and  ran  into  some 
improperly-lighted  road  repairs,  the  car  be¬ 
ing  broug’ht  to  a  sudden  stop  in  a  pile  of 
earth.  The  chauffeur  and  C.  A.  E.  Brown, 
of  Bradstreets,  the  only  other  passenger, 
escaped.  Air.  Smith  was  a  member  of  the 
Stock  Exchange  from  1896,  and  was  presi¬ 
dent  in  1902  and  1903;  he  was  a  director 
of  Commercial  Cable  and  Alackay  and  many 
financial  corporations  and  a  member  of  the 
Toronto,  York,  Albany  and  Toronto  Hunt 
Clubs. 

BELL  TELEPHONE  IN  U.  S. 

The  Bell  Telephone  system  in  United 
States  reports  for  the  five  months  ended 
Alay  31,  as  follows:— 

1912.  1911.  Increase. 

Gross  ..$79,788,638  $72,710,093  $7,078,545 

Net  .  23,277,446  21,243,191  2,034,255 

Interest..  5,473,980  5,727,507  *253,627 

Balance  17,803,466  15,515,684  2,287,782 

Dividends  11,955,103  10,479,243  1,475,860 

Surplus.  5,848,363  5,036,441  811,922 


TORONTO  ELECTRIC  SH.AKE-UP. 

Extensive  staff  re-organizations  are  re¬ 
ported  to  be  under  xvay  in  the  Toronto 
Power  Company  and  subsidiary  corpora¬ 
tions.  Air.  W.  B.  Boyd,  engineer  in  chief, 
will  resign,  and  two  names  are  mentioned 
for  his  position  or  some  other  of  equal 
importance,  namely  Mr.  W.  B.  Black,  who 
resigned  the  .same  position  a  year  ago  for 
ill-health,  but  is  now  restored,  and  Air.  P. 
AV.  Sothmann,  who  has  just  resigned  from 
the  Hydro-Electric  staff.  The  ^^oronto 
Power  Company,  which  is  controTled  by 
the  Toronto  Railway  interests,  has  been 
having  much  trouble  with  its  transmission 
line. 


DIVIDEND  NOTICES  BRITISH  PARTY 
Banque  Internationale  MONOPOLIZED  BY 


du  Canada. 


The  Annual  General  Meeting  of  the 
Bhareholders  of  Banque  Internationale  dj 
Canada  will  be  held  at  the  head  office, 
Transportation  Building,  Montreal,  on 
Tuesday,  the  thirteenth  day  of  August, 
1912,  at  twelve  o’clock  noon. 

By  order  of  the  Board, 

GODFREY  BIRD, 

(5-6)  General  Manager. 

Montreal  Tramways  Co. 

Notice  is  hereby  siven  that  the  Annual  Gen¬ 
eral  Meeting  of  the  Sharchohl.rs  of  the  Montreal 
Tramways  Company  will  be  hehl  at  the  Com¬ 
pany's  offices,  Street  Itailway  Chambers,  No.  7S  | 
Craig  Street  West,  at  twelve  o'l.loik  noon  on 
Tuesday,  the  0th  day  of  August,  I'.ilL’.  The 

transfer  books  will  be  closed  from  tbe  17th  day 
of  July  to  the  5th  day  of  August,  both  days 
Jneluslve. 

By  order  of  the  Board. 

I’ATKICK  DIBKB,  j 

Secrcla  ry-Treasurer. 

Monday,  July  15th,  IhlJ.  I 


MONTlREAIi  FINANCIAIf  TIMES,  SATURDAY,  JULY  20,  101?. 

f  SASKATCHEWAN  If  . . . 

I  BY  T0BACKG.T.  P.  I 


REAL-ESTATERS  TERMINAL  BONDS 

“Saw  More  Land  for  Sale  in  President  Chamberlin  Accepts 


West  Than  Would  Make  An¬ 
other  British  Isles  ”  —  New’ 
Freight  Steamship  Service 
From  New  Westminster  to 
England  via  Panama. 

(From  a  Special  Correspondent.) 


Olfer  of  Province,  and  Work 
at  Saskatoon,  Moosejaw, 
Prince  Albert,  Swift  Current 
and  Regina  Will  Commence 
Very  Soon. 

The  Saskatchewan  government,  it  is  an- 


Fortier  &  Kilpatrick  Limited 

Incorporated  under  the  Dominion  Companies’  Act.  Licensed  to  do  business  in  the  Province  of  Ontario. 

Authorized  Capital  .  .  .  .  .  .  .  .  .  $250,000.00 

Divided  into  2,500  shares  of  $100.00  each.  All  Treasury  Stock. 

Present  Offering — at  par  ....  .  $150,000.00 


VANCOUVER  B  C.,  July  12.— The  Bri-  !  "ounced,  has  agreed  to  guarantee  bonds  for 
tish  manufacturers  have  come  and  gone,  ‘  terminals  in  Regina,  Saskatoon, 

and  Vancouver  ha.s  been  asking  itself  ever  :  Cur- 


DIRECTORS  AND  OFFICERS. 

THOMAS  MILLS,  President,  Banker,  Kingston,  Ont. 

JOHN  H.  Hl’DSON,  Vice-President.  Manufacturer,  Toronto,  Ont. 

G.  R.  C.  MERRIAM.  Secretary-Treasurer,  President  Traders,  Ltd.,  Toronto,  Ont. 
JAMES  AITCHISON,  Barrister,  Toronto.  Ont. 

W.  E.  W'HITEHEAD,  Manufacturers’  Agent,  Toronto,  Ont. 


since  what  the  result  is  to  be.  They  were 


The  offer  has  been  accepted  on 


HEAD  OFFICE 


TORONTO,  ONT. 


here  for  two  davs  and  were  feted  to  the 

king\s  taste.  They  were  shown  the  new  l  E.  J.  Chamberlin. 


TRUSTEES. 


!  skyscraper.s  of  which  citizens  are  very  !  ,  pffier  Walter  Scott  made  the  offer  on 
1  proud;  wore  taken  on  a  steamer  through  :  f  h's  government  m  a  letter  dated 

+Ln  Lor.K.-,,  I  J  •  '  June  20  last  as  follows: 

'  tne  naroor,  and  were  driven  in  autos  to  ;  ^  r  i  ,,  ,  i 

I  ^11  ,  u  1  rri  1  M  J  •  »»  •  i  Dear  Mr.  Chamberlin — I  shall  be  much  ! 

i  all  tne  suburbs.  The  word  driven  i'  ^^liged  if  you  will  let  me  know  what  deci-  j 
u.sed  ailvi.icdly,  because  the  visitors  had  to  sion  has  been  reached  by  your  company  re-  i 
go  willy-iiilly.  .■).=  me  of  them  expressed  garding  the  problem  of  making  provision 


It  to  me,  they  ha','  seer  more  real  estate 
i  for  .sale  since  leaving  n  ..nipeg  than  would 
j  provide  territory  for  anolher  British  Isles. 


mnrp  rrnl  ^  proper  terminals  for  your  railway  sys- 

■  '"'’re  real  esiaie  ,  Saskatoon,  Moose  Jaw,  Prince  Al- 

K  ..nipeg  than  would  Swift  Current,  as  well  as  com- 

ano.ner  liritisn  f»*es.  pieting  your  arrangements  in  Regina.  The 


-  Wb..,.  .u  .-11  11-  Vi  pieung  your  arraiigeiiienis  in  ivcgina.  me 

f  P  J.  f  ^  I  r.  qt,.,,,, I'Ankling  with  solution  of  this  question  is  of  such  im- 

Canada  Cement  Company i .sia...  si ^ ’’ruKs  £*1..'.“ 


LINUX  iC  13 


Preference  Shareholders 


nlncP'  nn  tL  ^ huve  corncrcd  accept  our  offer  to  pruarantec  the  bonds 

rli-.ivJ'  tim' .  committee,  and  who  necessary  to  provide  adequate  terminals 

-  ■  **  victims  over  miles  and  miles  within  these  several  communities  for  the 

proper  and  efficient  handling  of  both  freight 


DIVIDEND  No. 


NOTICE  IS  IILBEHV  GIVE.N  tluit  ;i  ilividoml  nhvs'ic'll 
ot  1%  per  ccm.  lor  tlio  tliroe  iiiontlis  pndiiib  u’ii.\  ^  . 
June  oUtb,  i:U-.  biiiig  ut  tlio  nili-  of  m‘V<  u  pi-r  j  "  sl 
cent,  per  niiniim  on  tbe  juiid  up  I’niiTcino  i  throu.gh 
Stock  of  tills  Coiupiiiiy.  li:is  Im-i  ii  dci  l.ircd.  mid  !  montOll 
ttiat  tbe  same  will  be  paid  ..ii  I  be  lUlb  day  of  ,  (......y  \ 

August  uext  to  the  Brctercioe  Sliaicboldcrs  of  j 

record  1st  day  of  Augii.-I.  I'.dl’.  ,  lur  a  2. 

Tbe  trausicr  Imok.s  of  tlio  Coui|iaii.v  will  1“  1  mere  La 
closed  from  August  1st  io  August  Imli,  bolb  I  thg  entij- 
Clays  inclusive.  '  j 

By  Order  of  tbe  Board  of  Direciors.  |  h.,,,o. 


01  bumpy  country  roads  in  order  to  .show 
them  "  town  lots  ”  dirt  cheap  at  $1,000  per 
lot.  Poor  )lr.  Vickers,  who  is  not  as 
young  as  he  was  once,  but  still  young 
enough  to  .stand  a  lot  of  exertion,  -tvas  a 
physical  wreck  when  he  reached  Vancouver. 


town  lots  dirt  cheap  at  $1,000  per  >  jjjjj  passenger  traffic.  Yours  truly, 
loor  fir.  \ickcrs,  who  is  not  as  I  “(Signed)  WALTER  SCOTT.” 
a.s  he  was  once,  but  still  voung  „ 


“(Signed)  WALTER  SCOTT.” 

Mr.  Chamberlin’s  Reply. 

Mr.  Chamberlin’s  answer  written  under 


hat  SL.ength  was  left  him  after  he  got  i  date  of  June  27th,  from  DIontreal,  was  as 
throu.gh  Sa.sKatoon,  Wainwright  and  Ed-!follows- 

monton,  was  taken  away  from  him  .at  Cal- i  “Dear  Mr.  Scott:— I  am  in  receipt  of 
gai>.  At  the  latter  city  they  took  him  !  your  letter  of  the  20th  instant  making  in- 


H.  L.  DKBl.i;. 


,  ii'om  rum  at  Cal-  .  “Dear  )Ir.  Scott: — I  am  in  receipt  of  i 

i  .i-  '■  1  '  your  letter  of  the  20th  instant  making  in-  j 

I  auto  ride  out  to  Chester-  quiry  as  to  decision  with  reference  to  pro-  i 

1  town  lots  are  staked  out  viding  proper  terminals  for  our  railway  I 

tne  entile  distance.  The  road  is  none  too  system  in  Saskatoon,  Regina,  Swift  Cur-  i 
smooth,  ami  thcie  was  nothing  to  do  but  j  rent,  Prince  Albert  and  Moose  Jaw.  I  am  | 
hang  on  and  get  ready  for  the  next  jolt.  |  particularly  anxious  to  have  this  done  at  ' 
I  ticic,  let  It  be  said,  the  British  tourists  j  once.  As  your  government  ha.s  agreed  to  | 


_ _ _  I  forci oly  made  to  invest  in  real  guarantee  the  bonds  necessary  for  this  pur- 

estate,  ami  at  the  conclusion  of  their  visit  pose,  I  am  i.«suing  instructions  to  have  the 
FDOll/Af  DFCFDVF  local  forbearance  had  been  necessary  works  undertaken  without  delay. 

vJ\vf  TT  i  t"IiC' JCIV  I  L  ItlllMitv!  I  ^  surpri.se  and  pleasure.  But,  .so  As  you  are  doubtless  aware  our  entrances 


COMPANY,  Limited 


DIVIDEND  No.  30 


}  quickly  due ;  a  custom  become  fixed,  they 
j  kept  tight  hold  of  their  pocket  books  while 


into  the  cities  of  Saskatoon  and  Moose  Jaw 
are  the  most  difficult  to  solve.  However, 


hero,  ami  u.sually  travelled  in  pairs  for  the  ;  the  matter  will  be  taken  in  hand  inime- 
.sake  ot  moral  courage.  The  comparative  diatcly,  and  I  have  no  hc.sitation  in  saying 
^ outhlulncs.s  of  the  party  gave  many  the  that  at  an  early  date  arrangements  will  be 
imprcs.sion  that  a  good  many  younger  sons  .  completed  whereby  the.se  communities  will 


.ami  junior  managers  took  the  trip  while  '  be  provided  with  proper  facilities  con- 
.hc  head.s  of  firms  continued  business  at  the  veniently  placed  to  handle  freight  and  pas- 
v  ■  traffic.  I  may  also  add  that  as  soon 

.f.  1’  has  nothing  to  show  '  as  a  decision  has  been  reached  regarding 


NOTICE  Is  berohy  given  tbnt  n  montbi.v  |  While  Vancouver  has  nothing  to  show  'as  a  decision  has  been  reached  regarding 
dividend  of  per  cent.,  ter  tbe  mentli  of  .Tnl.v.  j  from  the  visit.  New  Westminster  secured  terminal  facilities  for  the  other  points  men- 

1!»12,  and  a  iioniis  ot  ;i  per  rent.,  for  tbe  same  .  ‘Bi  aniTounceinent  from  .Mr.  J.  C.  Burling-  tinned  I  shall  take  early  action  to  complete 

period,  making  a  total  pa.vnient  of  .5  per  cent  .  ,  chairman  of  the  Brinsmead  Piano  Co.,  '  our  road  into  Prince  Albert  city  and  carry 

bas  been  deeiared  and  will  he  pa.vahb  on  the  |  Limited,  and  director  of  several  other  or-  i  out  our  full  programme  in  Regina,  includ- 

15fb  August.  I'.'l.',  to  .-liarebeiders  of  record  I  be  |  g^anization.',  that  it  was  the  intention  of  ing  the  erection  of  the  hotel  agreed  upon 

31st  July,  B'l'J  I  Briti.sh  Columbia  Transport  Co.  to  !  with  the  civic  authorities.  Yours  truly. 

Transfer  hooks  will  not  lie  closed.  t  Biiiiate  a  .service  of  freigeht  steamers  be-  “(Signed)  E.  J.  CH.\MRERLIX.” 

Dividend  ebeciues  will  l.e  mailed  on  tlie  14tli  |  'Vestminstcr  and  England  as  - 

August  hy  tbe  Transfiu-  .Vgents,  "'Tlie  Crown-  j  as  the  Pamima  Canal  is  opened.  tl/I  4  A  fXTOl'TT*  A  X'^/~'I7' 


The  Prudential  Trust  Co.,  Ltd.,  Home  Bank  Building,  8  King  Street  West,  Toronto. 

SOLICITORS  .......  ...  Masten,  Starr,  Spence  &  Cameron. 

BANKERS  .........  .  .  .  The  Home  Bank  of  Canada. 

Fortier  &  Kilpatrick  Limited,  has  been  incorporated  for  the  purpose  of  taking  over  the  patent  rights  and  sole  right 
to  manufacture  in  the  Province  of  Ontario — excepting  Port  Arthur  and  the  territory  lying  north  of  the  C.P.R.  between 
Port  Arthur  and  Mattawa,  cement  sewer  pipe  with  the  “  Thomas  Glazed  Cement  Sewer  Pipe  Machine 

Trojan  Partitions  and  Ceilings 
Stonewood  Plastic  Flooring 
Sarco  Asphalt  and  Waterproofing 

The  Thomas  Glazed  Cement  Sewer  Pipe. 

The  desirability  of  the  use  of  concrete  for  sewer  pipes  has  been  recognized  by  Municipal  Engineers  for  a  number 
Cpf  years,  but,  owing  to  the  expense  of  manufacture  by  hand,  a  pipe  could  not  be  manufactured  to  compete  in  price  with 
the  vitrified  clay  pipe.  This  has  now  been  overcome  by  the  invention  of  the  Thomas  Glazed  Cement  Pipe  Machine. 
Cement  pipe  can  he  made  to  35’r  cheaper  than  clay  pipe  by  this  machine  and  the  product  is  infinitely  superior. 
This  i.s  proved  by  the  fact  that  such  cities  as  Portland,  Ore.,  Tacoma,  Wash.,  Vancouver,  B.C.,  Moose  Jaw,  "Sask.,  Cal¬ 
gary,  .\lta,  Regina,  Victoria,  B.C.,  Salt  Lake  City,  Denver  md  Bellingham  are  using  Thomas  Glazed  Pipe  almost  exclu- 
.«ively.  Saskatoon  and  Moose  Jaw  have  ordered  nearly  twenty-five  miles  of  pipe.  In  Vancouver  over  three  hundred  men 
are  now  employed  laying  Thomas  pipe.  Recent  contracts  in  Portland,  Ore.,  total  nearly  $250,000.00.  Wherever  intro¬ 
duced,  the  Thomas  pipe  has  supplanted  the  clay  pipe,  both  on  account  of  price  and  of  superiority,  and  with  much  more 
favorable  conditions  of  labor,  and  the  lower  cost  of  cement,  the  same  result  must  obtain  in  Ontario.  This  Province 
has  been  an  exceedingly  profitable  field  for  t.ie  manufacture  of  Vitrified  Clay  Pipe  and  with  the  tremendous  development 
in  Toronto  and  elsewhere,  it  is  assured  that  the  plant  of  Fortier  &  Kilpatrick  will  be  taxed  to  the  fullest  capacity. 

The  Company  will  also  engage  in  the  manufacture  of  Trojan  Partitions  and  Ceilings  and  Stonewood  Plastic  Sani¬ 
tary  Floorings.  These  products,  originally  of  English  invention,  have  proven  successful  wherever  employed.  Some  of  the 
contracts  fulfilled  and  under  way  in  the  West  now  are: 

The  Selkirk  .4sylum,  Minnedosa  Jail,  Regina  General  Hospital,  Brandon  Jail,  St.  Boniface  Semin¬ 
ary;  Calgary,  .41exandra  Hotel;  Calgary,  Brewery;  Winnipeg,  Grain  Exchange;  Winnipeg,  Patrol  Sta¬ 
tion;  Winnipeg,  Fire  Halls;  Saskatoon,  Princess  School;  Saskatoon,  Queen's  Hotel;  Saskatoon,  Club 
House;  Portage  la  Prairie,  Power  House. 

F'orticr  &  Kilpatrick  Limited,  act  as  sole  agents  for  the  sale  and  manufacture  in  Ontario  of  the  products  of  the 
Standard  Asphalt  and  Rubber  Co.,  of  Chicago,  Ill. 

Paving  Asphalts 

Sarco  Mineral  Rubber  .4sphalt  Cement.  Mineral  Rubber  Pavement. 

Sarco  Asphalt  Cement.  Sheet  Asphalt  Construction. 

Sarco  Asphalt  Binder.  Brick  or  Block  Pavements. 


Tiansfer  Books  will  not  lio  dox'il. 

Dividend  ckfiiue.s  will  Be  iiiaiB-d  on  tlio  14tli 
August  By  tlio  Triinsfer  .Agonts,  "'rile  Crown- 
Trust  Company,"  and  sliaroLolders  are  requested 
to  advise  them  of  any  i  Bange  of  address. 

By  order  of  tlie  Board. 

JA.MKS  cool’Ki:. 

Seel  eta  ry  ■  T  reasu  rer, 
Montreal,  July  S.  1012.  (‘■i 

THE  MONTREAL  LIGHT, 
HEAT  &  POWER  CO. 

45th  DIVIDEND 

Notice  Is  hereby  given  that  a  Dividend  of  Two 
and  One-Quarter  I’er  tent,  on  the  Baid  l'p 
Capital  Stock  of  the  Company  (Being  at  the  rate  i 


J.  CHAMBERLIN.” 


VAN  COL  VER  TERMINALS. 

Federal  (iovernment  and  C.  N.  R.  Looking 
Over  t; round  for  Big  Works. 


(From  a  .‘i^pccial  Correspondent.) 
4.4XCOU\'ER,  B.C.,  July  1.3. — At  the! 
one  and  only  session  of  the  Borden  Gov-  j 
ornment  to  date,  a  sum  of  half  a  million 


I  MANITOBA  INSURANCE. 

'  One  New  Life  Company  and  One  Fraternal 
!  Entered  During  Last  Year. 

The  annual  report  of  the  In.spcctor  of 
Insurance  for  .4Ianitoba,  A.  E.  Ham,  deals 
with  all  the  various  classes  of  insurance 
company  operation  covering  the  year  1011. 
i  At  the  end  of  the  last  year  there  were 


45tn  UlvilJt.xu  thank-oft'ering  for  the  solid  seven 

sent  from  this  province  as  a  protest  against 
Notice  is  hereby  given  thiit  a  Dividend  of  Twn  leciprocitv.  .Air.  H.  H.  Stevens  AI  P  for 
and  One-Quarter  I’er  Cent,  on  the  I'aid  l  p  ,,  .  ,  ,  . 

Capital  Stock  of  the  Company  (Being  at  the  rate  i  J’’®  cit> .  ha.-,  been  trying  to  hurry  the  har- 
of  ItTo  per  anniim(.  tor  the  ((iiarter  ending  .July  |  ^or  wolk  along,  or  at  least  get  it  Started. 
31st,  11*11’,  has  this  day  i.een  declared:-  |  His  recent  ti'ip  to  Ottawa  has  borne  fruit, 

1st.  To  .’thareholder.s  of  record  July  ;:Dt,  lid;.’,  for  a  ’’iiblic  Works  Department  engineer 
oil  the  .Montreal  and  London,  Eng.,  arrived  this  week,  and  will  make  a  thorough 
iiegisters:  ,  ,1  e.xamination  of  Burrard  Inlet  on  both  sides 

2nd.  To^^bold^ers^  of^shi.reA^jUTjm  redemp-  ,  ^  ^  elevators 

Dividend  Cheques  will  Be  mailed  to  registered  '  f  "'hci-e  dredging  will 

Shareholders  -Vugust  I5ih.  lid'.’;  simo  - Warrant  required.  His  task  will  probably  occupy 
Coupons  will  he  redeemed  on  presematitoi  at  the  '  Vi V  then  he  Will 

company's  Office.  3((s  I’-wer  Building,  .Montreal.  \  Kiuriu  tO  perform  a  Similar 

or  at  the  Sir  Donald  Mann  was  here  a  few  davs 

Company,  IS  rue  Laiatte,  i.uis,  ii.ime.  important  announce- 

By  order  of  the  Bo.iid,  v,,,.o,.j  blent  that  the  Canadian  Northern  will  run 


„  '  t  d  e  '  1  ,  million  under  the  .Manitoba  Insurance 

dolla.s  was  ^oted  for  harbor  improvement  3,^  5  1 

..  r  P^b^bly  a  ^  2^  fraternal  socic- 


1  accident  company  ana  24  iraternai  socie¬ 
ties,  making  a  total  of  75. 

There  were  registered  under  the  same 
act  131  companies,  of  which  62  were  fire, 
3.3  life,  and  21  guarantee  and  accident. 

The  new  companies  to  enter  the  field 
were:  Insurance  Co.  of  Pennsylvania; 


Waterproofiing  Asphalts. 

Sarco  Ma.stir  .4sphalt  Floors.  Insulation. 

Refrigerator  Compound.  Asphalt  Roof  Cement. 

Alineral  Rubber  Pipe  Coating. 

In  the  West  these  products  are  now  being  used  in  the  construction  of — The  G.T.R.  Shops  at  Transcona;  Five  Sub¬ 
ways  of  the  Midland  Ry.  into  Winnipeg;  C.P.R.  Power  Shops,  Winnipeg;  Baggage  Station,  Calgary;  Union  Depot,  Win¬ 
nipeg. 

The  Company  has  acquired  sand  and  gravel  pits  and  site  for  plant  on  the  C.P.R.  near  Toronto. 

The  Directorate  estimate  that,  on  a  conservative  basis,  the  net  profits  should  be  from  ba%  to  40'7o  on  capital 
invested. 

Subscriptions  are  payaole  to  Prudential  Trust  Co.,  Limited.,  as  follows: 

25  per  cent,  on  application. 

25  per  cent,  in  30  days. 

50  per  cent,  in  60  days  from  date  of  application 

On  request  we  will  be  pleased  to  furnish  additional  information. 

G.  E.  OXLEY  and  COMPANY 

Financi&l  Agents  and  Brokers 

Tel.  Main  2246-7  Union  Bank  Building,  Toronto 


Tel.  Main  2246-7 


for  a  ’’iiblic  Works  Department  engineer  Northwestern  National;  Niagara  Fire  and 
arrived  this  week,  and  will  make  a  thorough  Western  Union  Fire. 

e-xamination  of  Burrard  Inlet  on  both  sides  i  Only  one  life  company  entered  the  field, 
and  report  where  docks  and  elevators  i  that  is,  the  Wc.stern  Life,  and  one  new 
should  be  built  and  where  dredging  will  fraternal  organization,  the  Loyal  Order  of 


be  required.  His  task  will  probably  occupy 
four  or  five  months,  and  then  he  wifi 


)Ioose. 

Two  companies  withdrew  from  the  pro- 


proceed  to  Victoria  to  perform  a  similar  vince — the  Michigan  Millers’  and  the  Ohio 
work.  3Iillers’,  the  above  were  omitted  by  license. 

Sir  Donald  Mann  was  here  a  few  days  The  following  companies  were  registered: 
ago,  and  he  made  the  important  announce-  The  British  Coluinbia  Life,  the  Travelers 
Blent  that  the  Canadian  Northern  will  run  Life,  Continental,  Employers’,  L’Union  and 
into  \'ani.auver  over  its  own  lines.  He  said  the  Factories. 

if  a  deal  could  be  made  with  the  Citv  1  Eh’e  companies  ceased  doing  bu.siness  in 


J  s.  NO  Bins. 

Gcncr.il  Man.igcr  and  Scci'otary-Tia'asurcr. 
Montreal.  .Inly  Dili.  .'5i 


GRAIN  GROWERS’  GRAIN 
COMPANY. 

Last  Year’s  Profit  $121,614.  an  Increase 
of  $52,000— Large  Plans  for  Future. 

The  Grain  Growers’  Grain  Company, 
which  is  the  organization  of  the  Western 
Canadian  Farmers,  held  their  meeting  in 
W  innipeg  on  July  16th,  under  the  presi-  i 


TORONTO  STOCK  BROKERS 


CAWTHRA  MULOCK  &  GO. 


MEMBERS  of  TORONTO 
STOCK  EXCHANGE 


BANKERS  and  BROKERS 


Council  they  would  locate  their  terminafs  Manitoba  in  1911:  Dominion  Plate  Glass,  dcncy  of  T.  A.  Crerar.  The  year’s  statc- 


London  &  Lancashire  Plate  Glass,  Mont-  „-,put  showed 
magny  Mutual  Fire,  Royal  Victoria  Life,  ,  .  f  q. 


Fal.'C  Creek  and  either  come  in  over-  London  &  Lancashire  Plate  Glass,  Mont- 

WOV  A  QFfbllA  NIrri  \  Ml  i through  a  tunnel.  He  also  de-  magny  Mutual  Fire,  Royal  Victoria  Life, 

lYU  I  A  1  lA  kjl  LLL  ixifl/  dared  that  the  company  would  come  in  over  and  State  Life. 

its  own  line,  this  being  in  reply  to  a  rumor  - - 

COAL  COMPANY,  Limited  Scat'S, S'Asr  'Th'rSSarj'orfh!  the  cement  cut. 

ern  has  secured  a  big»-area  at  the  head 

— - -  of  False  Creek  for  il^  terminals.  False  Immen.se  Increase  in  Importation  Into  the 

DIVIDEND  NOTICE  Creek  is  a  tidal  stream  which  almost  cuts  i  Western  Provinces  Last  Jlonth. 

_ _  the  city  in  two.^  It  is  proposed  to  fill  up  j  - 

;  a  big  area  at  the  upper  end,  and  build  a  The  first  official  evidence  of  the  effects 
A  Divifipud  of  two  per  cent,  on  ihp  proforrod.  j  \-.-all  to  resist  the  tides.  This  undertaking  !  of  the  cut  in  the  cement  duty  appears  in 

and  ono-balf  per  ceui.  on  tbe  ordin.iry  sb;av.«  of  |  would  not  only  provide  fine  terminals  in  the  statement  of  imports  of  that  commodity 

tbe  Company  for  ibe  quarter  eiidini;  .liiiu-  .'kitb,  |  the  very  heart  of  the  city,  but  would  also  for  June,  which  shows  an  increase  of  115,- 


net  profit  of  $121,614, 


ROYAL  BANK  BHILDIN6,  TORONTO.  Canada. 


MANITOBA  FUTURES.  ■  be  moved  through  the  Atlantic  seaboard, 

-  and  during  six  months  of  the  year  through 

„  :  all  .American  ports. 

ew  )ork  Gram  Men  Propose  a  Contract  The  establishment  of  a  market  which 
.Market  to  Deal  in  Them.  i  would  give  northwestern  producers,  ship- 

-  j  P^fs,  receivers  and  exporters  an  oppor- 

An  important  meeting  of  the  grain  trade  ;  Lunity  to  protect  transactions  in  spots 

xNew  York  was  held  last  week  in  the  Tn  ^izf  Ihe  If  transactions  and 

,  .  1  r.  minimize  the  risk,  it  was  declared. 


Cable  Address ;  Gawlock,  Toronto 


THE  CEMENT  CUT. 

Immense  Increase  in  Importation  Into  the 
Western  Provinces  Last  Jlonth. 

The  first  official  evidence  of  the  effects 


against  $69,000  the  previous  year  and  but  York  Grain  .Men  Propose  a  Contract 

S7;)0  five  years  ago.  The  paid-up  capital  Market  to  Deal  in  Them. 

is  $568,000,  and,  after  paying  a  ten  per  _ 

cent,  dividend,  $60,000  was  added  to  the  .  />  j 

reserve  fund,  which  now  stands  at  $200,000.  An  important  meeting  of  the  gram  trade 
this  despite  the  difficulty  in  handling  last  of  New  York  was  held  last  week  in  the 
year’s  crop,  owing  to  low  grades,  tough  riom  of  the  board  of  managers  of  the  Pro- 


wheat  and  traffic  congestion. 

The  president  said  that  the  company 


duce  Exchange.  The  question  of  starting 
Pa.  a  contract  market  for  futures  in  Manitoba 


1912.  bas  Been  declared  ra.vaBle  July  15th,  1912. 
to  sbareboldei's  of  record  of  June  2:nh,  I'.dJ. 

By  order  of  tbe  Directors, 

TIIOM.IS  GREEN. 

Cashier. 

New  Glasgow,  N.P..  Jure  21st,  1912. 

NEW  BOND  COMPANY. 


the  very  heart  of  the  city,  but  would  also  for  June,  which  shows  an  increase  of  II5,- 


remove  an  eye.sore.  At  present  when  the 
tide  is  out  there  is  a  wide  stretch  of  mud 


1-  11  1  flit,  r-jmriian  Pa  3-  coniraci  marKet  tor  futures  in  .Mannona 

wail  to  resist  tne  tiaey  iiiis  undertaking  i  of  the  cut  in  tne  cement  auty  appears  in  pMctical  y  wheat  was  taken  up.  The  trade  considered 

lyould  not  only  pnivide  fine  terminals  in  the  .statement  of  imports  of  that  commodity  cific  Railway  a  'elevator ‘‘B”^at  F(Jrt  that  the  best  results  could  be  obtained  by 

tern  r'^,.  referrine*  the  nronosition  to  a  snecial  com- 


lor  June,  wnicn  snows  an  increase  ot  ilbr  tne  ui^  te  Manitnha  C,c\v  referring  the  proposition  to  a  special  com 

7o0  barrels,  or  20S  per  cent,  over  the  same  ,  tlliam,  Ont.,  and  with  the  Manitoba  oo  mittee  for  investigation  and  a  renort  or 
month  of  the  previous  year.  Over  107,000  cniment  for  leasing  extensive  system  ^  comnrehensive  scheme  to  a  later  meet 


BRENT,  NOXON’S  OFFER- 
INGS. 

Brent,  Noxon  &  Co.,  of  Toronto,  have 


mittee  for  investigation  and  a  report  on  ,  issued  a  booklet  containing  a  number  of 
at  kac-t  two  miles  Tong.  It  is  also  propo.sed  liarrels  of  this  increase  was  imported  into  '  of  internal  elevators,  both  of  which  pro-  comprehensive  scheme  to  a  later  meet  ^  h^gh^elass  j^^^wfngTowrfs  and 'c^'tfe^s 

to  dredge  the  remainder  of  the  creek,  which  the  Western  Provinces;  the  increase  Owing  to  the  immen.se  surplus  of  Mani- I  are  offered  at  attractivf  rates:— (:ity  of 

requires  dee)iening,  and  build  dock.s,  so  that  ,  11.000  barrels,  was  not  large,  and  I  ^r7l,!mbia  esHmate^^^^^^^  ‘he  dwindling  surplus  of  |  Montreal,  city  of  Toronto,  city  of  Wood- 

fiGightei^  will  be  able  to  come  right  into  in  Quebec  impoi tations  decieased.  In  the  ,  American  wheat  for  export,  the  volume  of  I  stock,  city  of  Chatham,  Haldimand  county, 

t.ie  wholc^.e  district.  ;  IV^ritime  Provinces  the  reduction  had  an  30_,  ,  00  le  .  jpvoTnnment  Mr  business  done  in  American  wheat  through  '  tow-n  of  Oshawa,  town  of  Waterloo,  towm 

As  an  offset  to  the  dampening  effect  this  '  effect  whmh  is  not  disclosed  in  the  figures,  I  Speaking  of  ^  ‘  the  seaboard  has  steadily  decreased,  while  of  Uxbridge,  city  of  Cranbrook,  to^ship 

announcement  niight  make  on  Port  Mann  but  which  was  very  useTul.  The.se  ^  Crerar  favored  the  local  unit  ^  as  volume  of  business  in  Canadian  wheat  of  Flos,  township  of  Etobicoke,  St.  Paul 


XFAV  BOND  COMPANY.  I  As  an  offset  to  the  dampening  effect  this  '  effect  which  is  not  disclosed  in  the  figures,  I  Speaking  of  future  aevelopment, 

iHiZiTT  ‘  announcement  might  make  on  Port  3Iann  but  which  was  very  useful.  These  prov-  Crerar  favored  the  ^  local  unit  metho( 

!  real  estate.  Sir  Donald  .=tated  that  immense  I  inces  obtain  much  of  their  cement  from  '  practised  by  the  farmers  elevators 

Canada  Industrial  Bond  Co.  ha.s  Head  j  industries  would  be  established  there,  in-  ;  England;  the  dock  strike  held  up  supplies,  Minnesota  and  the  Dakotas,  whereby  c 


Minnesota  and  the  Dakotas,  whereby  other  h^s  steadily  increa-sed.  The  Canadian  crop  Schoo)  pistHct  Key  West  rural 


Office  in  Montreal  and  has  Strong 
Board. 

The  Canada  Industrial  Bond  Corpora¬ 
tion,  Limited,  of  which  Mr.  Thomas  P. 


eluding  car  building 
pany’s  car  repairing 


established  there,  in-  ;  England;  tne  nocK  striKc  neia  up  supplies,  -  iiniitsoua  anu  ‘  ’  q,,qqqs-f„iiv  this  year  is  estimated  at  about  200,000,000  municipality,  Newcombe  rural  municipality 

plants  and  the  com- .  and  the  reduction  enabled  consumers  of  classes  of  merchandise  yieie  successfully  jj^g^els,.  of  which  over  100,000,000  bu.shels  Passburg  school  district,  town  of  Cardston] 


Port  Mann 


was  to  become  not  only  a  great  railway  i  States 
centre  but  an  industrial  centre.  |  The 

However,  it  is  believed  here  that  the  C.  compa 
N.R.  will  be  compelled  to  come  into  Van-  follow; 


Eirc’hall  is  pksid.n.  h.s  n.ads  i.a  i.i.ial  | 

announcement  of  bond  off ei mgs,  and  inci-  ;  q.T.P.  and  Great  Northern,  and  that  Sir 
dentally  refers  to  the  purpose  of  Its  own  ■  Donald’s  recent  visit  was  to  secure  an  en- 
organization.  The  Canada  Industrial  i  trance.  The  people  of  Vancouver  are  not 
Bond  Corporation  was  organized  to  deal  in  losing  any  sleep  over  Port  Mann, 
hio-h-class  investment  securities,  with  spe-  I  R.  S.  S. 


high-class  investment  securities,  with  spe¬ 
cial  facilities  for  enabling  its  clients  to 
obtain  industrial  bonds  of  undoubted  se¬ 
curity.  The  board  of  directors  is  corn- 
posed  as  follows:  Thos.  P.  Birchall,  presi¬ 
dent;  W,  J.  Sheppard,  vice-president,  pre- 


CALGARY  OIL  GAMBLE. 


CALGARY,  -Alta.  —  The  Dominion  Land 


cement  to  turn  for 

relief  to  the 

United 

States. 

The  imports  of 

cement  by  provinces. 

compared  with  June 

of  last  year, 

are  as 

follows: 

1911. 

1912. 

Province. 

Barrels. 

BarreL«. 

Ontario . 

..  1,726 

12,760 

Quebec . 

. .  2,348 

381 

Nova  Scotia . 

. .  4,620 

5,922 

New  Brunswick..  . 

. .  3,628 

1,540 

JIanitoba . . 

..  251 

17,903 

British  Columbia..  . 

..  42,174 

70,656 

. .  885 

650 

Alberta . . . 

..  11 

36,894 

Saskatchewan . 

..  None 

24,615 

Total . . 

.  . .  55,646 

171,395 

i  cessary  to  secure  best  results  to  maintain  will  undoubtedly  be  surplus  for  export  to  Alta. 


fitably  handled  during  the  summer  months,  i 
1912.  He  advocated  the  securing  of  a  good  coal 
arrels.  area,  as  coal  and  lumber  were  rapidly 
12,760  going  under  control  of  combines.  He  fa- 
381  '  vored  selling  to  everyone,  but  giving  a  dis- 


British  Co-operative  Societies  should  not 
be  duplicated. 

The  company  might  further  secure  con¬ 
nection  with  a  mortgage  corporation  and 
secure  cheap  money  for  farmers.  The 
money  power  in  Canada,  he  said,  was  be¬ 
coming  a  menace  and  its  evil  possibilities 


The  sales  of  farming  land  of  the  Canada  |  co-operative 


sident  Spanish  River  Pulp  &  Paper  Co.;  office  at  Calgary  was.  on  Friday,  July  i  . . powe^n  Canada  he  said  was  he! 

J.  B.  Tudhope,  president  Carnapre  Pac-  12,  the  scene  of  a  lively  gamble. By  the'  vnuTH  wf^it  t  Avn  cATirc  onH  He  nn-?ihiliHpc 

tories.  Limited;  Charles  E.  Read,  president  paVment  of  as  small  a  sum  as  five  dollars  NORTH-WEST  LAND  SALES.  1  S"®, 7„^l""|^e%tercdme  bv  co'dpediSe 

Read  Lumber  Co.;  A,  H.  C.  Carson,  presi-  a  )ialf  hundred  people  booked  for  the  big  i  The  sales  of  farming  land  of  the  Canada  j  ...gdif  soefeties  ^  ^ 

dent  London  Mutual  Fire  Insurance  Co.,  fortune  event.  Applications  for  claims  I  Northwest  Land  Company,  for  the  month  i  ^  ‘  _ 

and  Matthews,  Wrightson  &  Co.  (Canada),  were  made  on  the  petroleum  and  natural  '  of  June,  1912,  were  5,187.00  acres,  for  :  DORrTfFiSTFR  Fi  FPTRir 

limited;  W.  T.  Whitehead,  vice-president  pas  rights  underlying  territory  near  i  $81,591.76  against  the  5,156.51  acres  sold  ' 

Wabasso  Cotton  Co.;  E,  DI,  Sellon,  director  Okotoks,  where  oil-drilling  operations  will  I  during  the  same  month  last  year  for  $80,-  i  The  Dorchester  Electric,  offered  in  Lon- 

Matthews,  Wrightson  &  Co,  be  begun  as  soon  as  machinery  arrives  884.12,  a  decrease  in  receipts  of  $707.64.  j  don  through  The  Dominion  Agency,^,  with 

- - - - - -  from  California  and  Pennsylvania.  From  January  1st  to  June  30th  last  year  the  Bank  of  Montreal  as  bankers,  $250,000 

Mr.  Hugh  W,  Murray  of  the  firm  of  There  will  be  in  all  over  100  sections  21,065.92  acres  were  sold  for  $283,565.18.  i  five  per  cent,  first  mortgage  bonds  of  the 


Matthews,  Wrightson  &  Co, 


credit  societies. 

DORCHESTER  ELECTRIC. 

The  Dorchester  Electric,  offered  in  Lon- 


Mr.  Hugh  W,  Murray,  of  the  firm  of  There  will  be  in  all  over  100  sections  21,065.92  acres  were  sold  for  $283,56o.l8.  I  five  per  cent,  first  mortgage  bonds  of  the 
Murrav  Mather  &  Co .  has  returned  from  of  land  filed  upon  by  the  applicants,  who  This  year  24,381,85  acres  were  disposed  of  Dorchester  Electric  Company  at  95,  with 
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THE  SASKATCHEWAN  ELECTION. 

The  Sa^katchc^van  electors  have  returned 
.  an  ovcrwlu'lminp  majority  for  the  Scott 
government,  thereby  continuing  for  a  few 
more  ytais  the  long  term  of  opposition  of 
Mr.  Haultain.  Other  considerations  aside, 
it  i.=  impossible  not  to  regret  the  way  in 
which  our  Canadian  habit  of  generation- 
long  governments  excludes  from  the  re¬ 
wards  of  public  service  a  few  very  able 
men,  a:nong  whom  .Mr.  Haultain  is  conspi- 
cuou.=.  There  are  doubtless  qualities  in  his 
persona!  char.-icter  which  account  in  part 
for  his  failure  to  get  a  grip  of  the  Sa.'kat- 
chewan  electorate:  but  one  cannot  but  feel 
that  had  chance  made  his  party  popular 
in  the  prairie  province  he  would  have  made 
a  highly  sati.'factory  hc.id  of  administra¬ 
tion. 

Premier  Scott  and  his  followers  suc¬ 
ceeded  in  keeping  the  contest  upon  purely 
federal  ground.  That  they  were  able  to 
<lo  so  doe.s  not  prove  that  there  was  nothing 
but  perfection  in  their  own  administration 
of  provincial  matter.-;,  but  it  docs  prove  that 
there  was  no  such  violent  resentment 
against  that  administration  as  their  oppo¬ 
nents  had  alleged.  The  election  came 
rather  soon  after  the  federal  conte.^t,  about 
which  Alberta  and  Faskatchewan  are  still 
feeling  somewhat  sore.  The  soreness  of 
the  Saskatchewan  electors  was  probably  | 
enhanced  if  anything  by  the  Conservatives, 
who  were  unable  to  resist  the  temptation 
to  use  their  newly-acquired  federal  in¬ 
fluence,  and  brought  into  the  contest  some 
of  the  federal  leaders  who  were  most 
effective  in  defeating  the  desire  of  the 
Saskatchewan  majority  last  year.  Under 
the  circumstances  it  was  not  hard  to  make 
the  voter.*-  think  that  a  vote  for  a  Con¬ 
servative  w.as  a  vote  for  a  high  tariff,  for 
the  trusts,  the  interests  and  the  magnates, 
for  the  privileged  East  against  the  “  bur¬ 
den-bearing  ”  West. 

Of  cour.*e  all  this  is  wrong;  but  it  is  not 
unnatuial.  The  Conservative  party  had 
^he  good  luck  to  get  into  power  by  oppos¬ 
ing  certain  concessions  to  the  prairie  pro¬ 
vinces  which  the  Liberal  party  was  prepar¬ 
ing  to  make,  contrai-y — as  it  developed  in 
the  election — to  the  feeling  of  a  majority 
in  the  country  at  large.  It  will  have  to 
pay  for  that  luck  by  being  regarded  in  the 
prairies,  for  some  time  to  come,  as  the 
enemy  of  fiscal  concessions  of  any  kind.  It 
has  not  had  time  as  yet  to  undo  that  repu¬ 
tation  by  its  deeds,  though  it  made  an  ex¬ 
cellent  beginning  by  carrying  on  the  exist¬ 
ing  tariff  for  a  whole  year  and  by  going 
out  of  its  way  to  meet  the  West  in  the 
cement  matter.  These,  however,  are  tem¬ 
porary  measures  and  not  permanent  policy, 
and  the  West  probably  feels  that  the  new 
rulers  have  not  yet  given  conclusive  evid¬ 
ence  of  their  real  fiscal  intentions.  A  good 
many  Westeim  Conservatives  are  fighting 
very  industriously  against  the  high-taritf 
wing  of  their  own  party,  and  some  of  these 
may  well  have  felt  that  too  easy  a  victory 
.Saskatchewan  would  have  made  the 
latter  unduly  confident  that  the  West  could 
be  brought  to  heel. 

The  Scott  victory  is  pretty  good  evidence 
that  the  West  is  not  brought  to  heel  yet, 
that  the  magic  word  which  will  silence  its 
growls  is  not  yet  found.  The  growl  at  the 
present  moment  is  “  Wider  IMarkets.”  It 
was  not  the  loss  of  cheaper  imports  (for 
there  were  not  many  offered)  that  an¬ 
noyed  the  West  in  the  rejection  of  the 
reciprocity  agreement,  so  much  as  the  loss 
of  a  great  new  market  for  its  grain.  If 
the  Democrats  of  the  United  States  suc¬ 
ceed  in  effectively  throwing  down  the  bar¬ 
riers  on  Canadian  foodstuffs,  they  will  do 
more  to  reconcile  the  West  to  the  Con¬ 
servative  party  than  any  Canadian  politi¬ 
cian  could  do  in  a  generation.  Failing  that, 
the  question  becomes  one  of  more  effective 
and  cheaper  outlets  to  the  existing  markets. 
These  arc  things  that  cannot  be  effected 
in  a  day.  The  Conservative  government 
has  itself  taken  up  the  Hudson  Bay  route 
very  energetically.  It  has  taken  prompt 
action  to  prevent  obstacles  to  the  free  use 
of  American  routes.  It  stands  to  benefit 
by  the  maturing  of  many  transportation 
schemes  originated  under  Liberal  adminis¬ 
tration;  for  the  electorate  judges  govern¬ 
ments  by  the  conditions  that  prevail  un¬ 
der  them  and  not  by  the  long-antecedent 
actions  that  brought  about  those  conditions. 
The  Panama  Canal,  combined  with  work¬ 
able  grain-routes  across  the  Rockies,  may 
make  an  enormous  difference  to  the  market 
value  of  Western  wheat.  Altogether  there 
are  a  great  many  developments  in  sight 
which  should  make  Saskatchewan  and  Al¬ 
berta  much  more  friendly  to  a  Conser¬ 
vative  government  at  Ottawa  a  few  years 
hence  than  they  can  possibly  be  expected 
to  be  today. 

There  is  now  talk  of  a  car  plant  in 
Vancouver.  In  one  respect  it  will  have 
the  advantage  over  several  other  car 
plants,  existing  and  prospective,  in  this 
Dominion;  in  case  of  over-production  it 
ill  be  well  situated  for  export  to  China. 


MONTREAL’S  FINANCING. 

Montreal,  like  a  good  many  other  Cana¬ 
dian  municipalities,  is  in  the  position  of 
being  ab.solutely  obliged  by  the  necc.ssities 
of  expansion  to  float  a  large  loan  upon  a 
market  which  is  increa.singly  reluctant  to 
purchase  high-class  bond  issues  of  public 
authorities,  or  else  to  tide  over  with  a 
temporary  loan  at  the  current  market  rate, 

I  in  the  hope  that  matters  will  improve  be¬ 
fore  next  spring.  Most  of  the  loss  thus 
threatened  could  have  been  avoided  had  the 
city  authorities  taken  the  advice  of  their 
financial  agent,  the  Bank  of  Montreal,  en¬ 
dorsed  by  the  Board  of  Control,  and  ac¬ 
cepted  the  bid  of  07.15  for  a  85,000,000 
loan  last  winter  before  the  slump  in  muni¬ 
cipal  bonds  began. 

j  The  situation  is  annoying,  though  as  it  is 
I  not  the  first  time  that  Dlontrcal  has  lost 
!  money  through  the  ])oor  judgment  of  its 
;  municipal  rulers,  it  is  not  exactly  unpre- 
I  cedented.  The  most  unfortunate  part  of  the 
whole  thing  is  the  way  in  which  it  is  being 
turned  to  account  by  the  advocates  of  re¬ 
actionism,  as  an  argument  for  a  return  to 
primitive  nicthod.s  of  financing.  Talk  of 
a  municipal  bank  is  amusing  enough,  but 
might  easily  become  serious  if  it  went  too 
far.  More  important  yet  is  the  attack 
which  is  being  made  on  the  whole  system 
of  employing  a  financial  agent  for  the  city. 
The  services  of  the  Bank  of  Montreal  in 
that  capacity,  in  the  short  time  since  the 
Controllers  had  the  business  sense  to  effect 
the  appointment,  have  been  of  the  highest 
value,  and  if  the  city  has  not  always  re¬ 
ceived  full  benefit  therefrom  the  reason  is 
to  be  found  in  the  per.*istent  refusal  of 
the  aldermen  to  accept  the  Bank’s  recom- 
,  mcnrlatior.s. 

j  In  some  rc.=pects  the  present  municipal 
;  constitution  of  Montreal  is  worse  adapted 
for  effective  financial  operations  than  the 
old  committee  system.  Under  that  system 
the  decision  regarding  loans  rested  primarily 
with  the  Finance  Committee,  a  small  com¬ 
mittee  of  the  ablest  men  in  the  Council, 
whose  power  over  the  distribution  of 
appropriations  to  the  other  committees 
was  such  that  aldermen  seldom  questioned 
their  proceedings  in  open  Council,  and  wo 
were  thus  spared  the  lucubrations  of  i 
amateur  financier.*  which  now  form  part  ! 
of  the  regular  Council  campaign  against  i 
the  Board  of  Control.  It  was  decided  at  I 
the  last  Council  meeting,  doubtless  cor-  ! 
rectly,  that  the  Council  could  not  delegate 
its  powers  regarding  loans  to  the  Con-  | 
trollers.  This  is  unfortunate,  and  should  ' 
be  amended  as  early  as  possible,  for  the 
one  effective  method  of  procedure  is  to 
hand  over  the  actual  negotiation  of  loans 
to  a  small  and  prompt-acting  body  such 
as  the  Board  of  Control. 

The  British  manufacturers  seem  to  think 
that  while  touring  the  West  they  fell  into 
the  hailds  of  professional  real-estate  boom- 
sters.  This  is  an  entire  misapprehension; 
every  Westerner  is  a  real-estate  boom- 
ster,  and  the  British  delegates  were  merely 
being  taken  round  by  a  representative 
delegation  of  citizens. 

PROVINCIAL  PROTECTIONISM. 

The  legislators  of  Manitoba  have)  passed 
an  Act  requiring  that  the  stocks,  bonds, 
debentures  or  other  securities  of  any  com¬ 
pany,  if  such  company  be  not  incorporated 
in  the  Province  of  .Manitoba  or  licensed 
under  the  Extra-Provincial  Corporations 
-Act  of  Manitoba,  shall  not  be  sold  or 
offered  for  sale  until  the  Public  Utility 
Commissioner  of  Manitoba  has  granted  the 
said  securities  a  certificate. 

With  the  alleged  purpose  of  this  enact¬ 
ment,  which  is  to  protect  the  guileless 
people  of  Manitoba  from  the  operations  of 
conscienceless  stockmongers  in  other  Prov¬ 
inces  and  other  parts  of  the  world,  we  have 
no  quarrel  whatever.  Any  reasonable 
enactment  which  will  tend  to  check  the 
offering  of  extravagant  and  fraudulent  pro¬ 
motions  deserves  all  possible  sympathy,  as 
much  in  Toronto  and  DIontreal  as  in  Mani¬ 
toba,  which  after  all  has  not  been  much 
worse  used  by  the  get-rich-quick  artists 
than  other  wealthy  portions  of  Canada. 
But  we  are  unable  to  reconcile  this  alleged 
purpose  with  the  manner  in  which  the  -Act 
is  drafted.  To  us  it  appears  like  an  extrava¬ 
gant  effort  of  provincial  protectionism,  an 
attempt  to  obstruct  inter-provincial  trade 
and  create  for  the  incorporated  and 
licensed  companies  of  Manitoba  a  practical 
monopoly  of  the  Manitoban  financial 
market,  to  the  exclusion  of  all  companies 
incorporated  elsewhere  in  Canada  unless 
they  choose  to  pay  the  heavy  license  fee 
exacted  by  that  Province  from  extra¬ 
provincial  corporations.  This  species  of 
provincial  protectionism  is  rampant  in  al¬ 
most  every  Province  of  the  Dominion,  and 
is  the  worst  obstacle  in  the  way  of  the 
growth  of  a  great  national  commerce  and 
finance  within  the  country;  but  ^Manitoba 
is  the  first  Province  in  which  it  has  un¬ 
dertaken  to  prevent  the  hated  alien  cor¬ 
poration  (made  up  of  Canadians  from  the 
next-door  Province)  not  merely  from  doing 
the  business  for  which  it  is  chartered,  but 
even  from  marketing  its  capital  stock  or 
bonds. 

We  are  frankly  more  sorry  for  the 
people  of  ^Manitoba  than  we  are  for  the 
corporations  of  Ontario  and  Quebec  and 
British  Columbia.  Laurentide,  Montreal 
Power,  Brazilian  Traction — these  corpora¬ 
tions  arc  not  in  the  slightest  degree  likely 
to  be  desperately  anxious  to  do  business 
in  the  Province  of  DIanitoba,  and  it  is 
absurd  to  suppose  that  they  would  take  out 
a  DIanitoba  license  as  extra-provincial  cor¬ 
porations.  The  people  of  Manitoba  are 
therefore  debarred  from  purchasing  the 
securities  of  these  corporations — which 
have  been  the  most  profitable  in  Canada  to 
their  recent  holders — in  their  own  Prov¬ 
ince,  unless  the  company  goes  through  a 
lot  of  ridiculous  red  tape  to  satisfy  a  Mani¬ 
toban  official  that  it  is  “  likely  to  yield  a 
fair  return  on  its  shares.”  We  are  assured 
that  the  official  in  question  is  a  man  of 
great  common-sense,  which  is  gratifying  to 
some  degree,  but  makes  us  more  than  ever 


sorry  for  him;  he  has  a  task  before  him 
which  could  be  performed  in  a  cheerful 
spirit  only  by  a  fool. 

Such  companies  as  these,  the  gilt- 
edge  class  of  Canadian  investment,  are  not 
at  all  likely  to  care  whether  the  people  of 
Manitoba  buy  their  securities  or  not,  and 
could  presumably  satisfy  the  Public  Utility 
Commissioner  if  they  did.  But  what  will 
happen  to  those  loss  desirable  flotations 
which  are  keenly  anxious  to  get  at  the 
wallets  of  the  simple-minded  and  guardian¬ 
ship-needing  Manitobans?  Will  they  give 
up  the  quest  because  of  the  impossibility 
of  satisfying  the  Commissioner?  Far  from 
it.  If  they  are  really  interested  in  offering 
their  stock  in  Manitoba,  they  will  cither 
incorporate  in  that  Province,  thereby  en¬ 
riching  the  public  chest  by  an  incorpora¬ 
tion  fee  and  the  taxes  on  a  head  office,  or 
they  will  take  out  a  license  as  an  extra- 
provincial  corporation,  in  neither  of  which 
cases  will  they  have  to  satisfy  anybody 
that  they  are  “  likely  to  yield  a  fair  re¬ 
turn.”  The  Dlanitoban  government  will 
rake  in  the  revenues,  and  the  Manitoban 
citizen  will  have  the  satisfaction  of  know¬ 
ing  that  if  he  is  fleeced  part  of  the  wool 
stays  in  Winnipeg. 

The  law  practically  prohibits  the  offer¬ 
ing  of  stock  in  any  new  outside  corporation 
which  has  not  got  beyond  the  speculative 
or  formative  period  of  its  business.  No 
commissioner,  oven  in  Manitoba,  is  going 
to  put  himself  on  record  as  believing  that 
a  new  oil  or  mining  company  is  going  to 
“  yield  a  fair  return  ”  on  its  stock.  Even 
in  industrials  there  is  never  much  certainty 
about  an  absolutely  new  undertaking,  ex¬ 
cept  perhaps  as  to  its  bonds;  men  put  their 
money  into  it  with  the  hope  of  something 
very  much  more  than  a  “  fair  return  ”  and 
the  knowledge  that  there  is  a  possibility  of 
no  return  at  all.  To  expect  that  such 
flotations  can  be  endorsed  by  a  public 
official  is  ludicrous.  Is  no  Manitoban  to 
be  permitted  to  take  a  chance  on  anything? 
V'hy  not  appoint  the  Com  nissioner  of 
Public  Utilities  a  universal  tutor,  and 
make  every  Manitoban  a  ward  in  chanceiy? 

We  had  forgotten,  however.  Dlanitoban.s 
may  gamble  as  much  as  they  like,  provided 
they  do  it  in  some  lottery  out  of  which  the 
Manitoba  government  has  extorted  its  per¬ 
centage  in  the  shape  of  incorporation  fees 
or  license.  They  may  not  buy  Power  or 
Dominion  Steel,  but  they  can  put  their 
money  into  suburban  lots  between  Edmon¬ 
ton  and  the  North  Pole  if  the  company 
trading  in  them  has  paid  a  license  to  the 
.Manitoba  treasury.  There  will  still  be  some 
excitement  left  in  Winnipeg. 

We  have  no  expectation  that  the  Prov¬ 
ince  of  Quebec  will  forbid  the  offering  for 
sale  of  Manitoba  securities  until  a  Quebec 
official  is  satisfied  that  they  will  pay  “a 
fair  return,”’  and  no  desire  to  see  any  such 
enactment.  But  has  the  Province  of  Mani¬ 
toba  stopped  to  consider  what  would  be 
the  effect  on  Dlanitoban  enterprise  and  in¬ 
dustry  if  that  should  happen? 

OUR  DESTRUCTIVE  STREETS. 

Montreal’s  advantageous  position  as  an  : 
ocean  port  exists  in  spite  of  and  not  be-  : 
cause  of  an  exceptionally  bad  condition 
for  the  cartage  and  transfer  of  goods.  It 
is  only  within  the  last  year  that  cartage 
companies,  doubtless  imbued  with  new  hope 
for  the  future  by  what  little  has  been  done 
under  the  new  administration  for  the  im¬ 
provement  of  our  unspeakable  pavements, 
have  taken  to  the  heavy  motor  vehicles 
universally  used  elsewhere.  The  expense 
of  damages  and  delays  in  cartage  in  IMont- 
real  is  out  of  all  proportion.  On  one  day 
this  week  there  were  seen  within  a  block 
of  the  Financial  Times’  offices  three 
vehicles  broken  down  by  bad  paving;  two 
had  lost  wheels,  violently  wrenched  off, 
and  a  third,  loaded  with  heavy  metal  pro¬ 
ducts,  had  been  cracked  across  the  middle 
of  its  “deck”;  the  holes  in  the  pave¬ 
ments  which  had  caused  each  disaster  were 
readily  to  be  seen.  The  street  on  which 
these  accidents  occurred  is  supposed  to  be 
the  chief  heavy-cartage  thoroughfare  of 
Montreal! 

The  title  “  Trust  Company  ”  invokes  a 
measure  of  public  trustfulness  that  is 
hardly  justified  in  the  case  of  a  few  of  the 
corporations  bearing  the  name.  Mo.*t  of 
the  Canadian  trust  companies  are  fully 
worthy  of  the  title,  but  a  law  requiring  all 
of  them  to  be  so  would  be  quite  as  logical 
and  useful  as  the  law  restricting  the  title 
“  Bank.” 

One  excellent  thing  about  the  Brazilian 
Traction  merger  is  that  it  removes  from 
the  market  one  of  the  stocks  W'hom  nobody 
ever  knew  how  to  pronounce.  Up  in  To¬ 
ronto,  where  authentic  information  as  to 
Spanish  accent  is  quite  unattainable,  they 
usually  call  it  “  Say  Paulo.”  If  .somebody 
would  now  amalgamate  and  abolish  that 
other  tongue-twister,  Kaministiquia,  life  on 
St.  Francois  Xavier  street  would  be  simpler 
and  happier. 

The  persistent  demand  of  the  British  in¬ 
vestor  for  a  higher  rate  of  income  on  his 
investment,  no  matter  whether  accompanied 
by  a  certain  measure  of  risk  or  not,  looks 
like  a  sign  that  the  “  cost  of  high  living  ” 
is  touching  the  Old  Country.  Part  of  it^ 
may  be  due  to  an  effort  to  offset  increased 
taxation  by  increasing  income.  But  such 
a  widespread  abandonment  of  caution  and 
conservatism  among  a  very  large  class  of 
investors  is  a  little  alarming,  whatever  be 
the  cause. 

Canadian  interests  in  the  Panama  Canal 
arc  probably  greater,  owing  to  our  geo¬ 
graphical  situation,  than  those  of  any  other 
one  country  in  the  world  with  the  exception 
of  the  United  States.  Those  interests  are 
seriously  threatened  by  legislation  now 
pending  at  Washington,  and  although  it 
seems  hardly  possible  that  that  legislation 
can  actually  pass  into  law  and  withstand 
the  judgment  of  the  Hague  Tribunal,  it  is 
well  that  our  case  is  likely  to  be  effectively 
presented  at  Washington  by  the  British 
authorities. 


T.  K.  D’s  COLUMN 


Sir  Edmund  Walker,  president  of  the 
Canadian  Bank  of  Commerce,  has  been 
elected  a  director  of  the  DIond  Nickel  Com¬ 
pany,  operating  on  the 
.MAKE  MINING  Soo  Line  west  of  Sud- 
RESPECT.ABLE  bury  in  Ontario.  Sir  Ed¬ 
mund  recently  joined 
that  Canadian-.American  aggregate  of  in- 
du.strial  captains  known  as  the  Canadian 
Mining  and  Exploration  Company,  which 
comp;»ny  has  subscribed  and  paid-up,  on  a 
lOiI  per  cent,  basis,  82,500,000,  being  half 
the  authorized  capital.  Sir  Edward  Clous- 
ton  al.*o  is  a  distinguished  Canadian  mem¬ 
ber  of  the  big  exploration  syndicate.  Now 
this  is  a  step  in  the  right  direction,  and 
one  which  has  been  too  long  delayed.  Our 
“  heavy-weight  ”  financiers  have  been  rather 
backward  in  recognizing  the  wonderful 
mineral  resources  of  Canada,  and  conse¬ 
quently  much  of  the  development  of  our 
mines  has,  in  the  past,  been  left  to  the 
.-■mailer  jieople  who,  in  a  great  many  cases, 
have  had  insufficient  capital  to  thoroughly 
pi'ospect  and  develop  known  mining  areas. 
It  is,  therefore,  extremely  satisfactory  that 
the  “  big  fellows  ”  with  their  great  per- 
.-onal  resources  are  beginning  to  take  a 
more  active  part  in  the  industry. 

Mining  should  be  recognized  as  a  very 
essential  part  of  our  national  development, 
and  the  more  men  of  repute  we  have  in¬ 
terested  in  it  the  less  opportunity  there 
will  be  for  the  parasites  who  prey  on  the 
ignorant  classes. 

I  might  suggest  that  when  the  Canadian 
Mining  and  Exploration  Company  has  a 
property  sufficiently  developed  to  warrant 
a  public  issue  of  a  subsidiary  company’s 
.stock,  that  the  par  value  of  the  new  stock 
be  made  as  small  as  possible  to  enable  the 
poorer  class  of  investors  to  participate. 
This  might  reasonably  be  expected  to  help 
in  the  elimination  of  the  “  wild-cat  ”  offer¬ 
ings,  with  their  extravagant  promises  and 
claims. 

I  was  discussing  the  “wild-cat”  phase 
of  the  mining  market  with  a  Toronto  law¬ 
yer  a  few  days  ago.  He  remarked  that 
some  two  years  ago  his  professional  busi¬ 
ness  necessitated  a  call  at  the  offices  of  a 
notorious  firm  of  mining  market  sharks 
operating  in  Toronto,  and  he  was  dumb¬ 
founded  to  see  the  large  pile  of  corre¬ 
spondence  which  was  being  checked  off  by 
one  of  the  clerks.  My  lawyer  friend 
assured  me  that  a  morning's  mail  brought 
in  .something  like  three  thou.sand  letters, 
with  cheques  attached  averaging  from  $5 
to  8500.  He  also  remarked  that  this  To¬ 
ronto  firm  used  every  artifice  known  to  the 
trade  to  induce  the  “  investor”  to  leave  the 
certificates  of  the  stocks  purchased  in  the 
hands  of  the  so-called  brokers.  Probably 
00  per  cent,  of  these  buyers  of  mining 
shares  leave  their  certificates  in  the 
broker’s  offices,  thus  placing  a  w'eapon  in 
the  hand.s  of  the  brokers  which  may  be  used  i 
to  the  disadvantage  of  the  clients,  as  with 
so  many  certificates  of  one  company’s 
stock  on  hand  the  broker  is  enabled  to 
sell  ’.‘.short”  and  make  delivery  with  the 
certificates  of  the  unfortunate  clients.  } 
With  all  that  weight  of  selling  it  is  easy  ; 
enough  to  break  the  market  for  the  stock  I 
and  buy  back  at  a  much  lower  price 
to  “cover”  the  short  transactions. 

This  .sort  of  thing  is  going  on  today  as 
bad  as  ever,  though  the  aggregate  turn¬ 
over  is  not  so  heavy  as  it  was  two  years 
ago  when  mining  .-tocks  were  booming.  It 
is  difficult  to  provide  a  remedy,  so  long  as 


the  public  are  gullible,  though  an  Act  might 
be  passed  to  compel  all  mining  exchanges 
to  have  daily  clearings.  All  the  big  stock 
Exchanges  have  a  clearings  department 
and  if  this  is  possible  on  a  big  Exchange, 
without  injury  to  the  members,  it  could  be 
operated  on  the  mining  exchanges  with 
equal  facility.  The  more  respectable  mem¬ 
bers  of  the  mining  exchanges  should 
inaugurate  a  daily  clearings,  and  show  their 
good  faith  towards  the  public. 

Western  representatives  of  Eastern 
manufacturing  and  wholesale  firms  have 
what  is  known  in  the  vernacular  “  a 
soft  snap  ”  so  far  as 
INDEPENDENCE  any  “bossing”  or  exe- 
OF  THE  WEST  cutive  interference  is 
concerned.  They  ab¬ 
solutely  will  not  tolerate  suggestion  or 
criticism.  They  won’t  stand  for  it  a  single 
instant,  and  I  know  of  one  exceptionally 
good  salesman  who  has  tendered  his 
resignation  at  least  once  a  month  for  the 
past  five  year.s.  Of  course  they  recon¬ 
sider  and  “  decide  to  stay  on  ”  after  the 
president,  general  manager,  sales-manager, 
accountant  and  the  whole  executive  staff 
have  apologized  by  wire,  mail  and  some¬ 
times  by  personal  offerings  of  regret.  It 
is  the  Spirit  of  the  West,  but  it  won’t 
work  for  a  fleeting  moment  in  older  Can¬ 
ada. 

There  was  one  instance,  however,  where 
such  a  hasty  resignation  was  perhaps  justi¬ 
fied.  It  was  told  to  me  by  an  executive 
officer  of  a  large  manufacturing  concern 
not  a  thousand  miles  from  Montreal. 

It  appears  that  this  firm’s  Western 
representative  wired  an  order  for  a  sub¬ 
stantial  quantity  of  the  firm’s  product,  and 
it  was  considered  at  Montreal  a  fair-sized 
order.  The  general  manager  wired  that 
they  would  accept  the  business  on  the 
terms  suggested,  and  in  order  to  have  the 
contract  properly  made  out,  added  two 
words  to  the  end  of  his  wire — “  Pink 
order,”  meaning,  of  course,  “  use  pink  order 
form.’’ 

Judge  of  the  manager’s  surprise  when 
next  morning  a  long  night-lettergram 
arrived  from  the  Western  representative, 
saying  in  effect,  that  he  resigned  there  and 
then,  on  the  spot  and  instanter,  and  that 
he  “  did  not  have  to  work  for  such  blankety 
concern,”  and  so  forth.  The  end  of  his 
wire  of  resignation  threw  some  light  on  the 
situation  when  he  remarked  that  if  the 
general  manager  thought  the  last  bit  of 
business  was  a  PUNK  ORDER,  he  himself 
thought  it  was  an  order  worth  getting  and 
he  had  worked  night  and  day  to  place  it! 

Mr.  W.  G.  Ross,  the  newly  elected  pres¬ 
ident  of  the  Asbestos  Corporation  of  Can¬ 
ada,  did  not  know  much  about  asbestos 
when  he  was  asked  to 
W.  G.  ROSS  AND  take  over  the  pres- 
ASBESTOS  idency,  but  a  man  who 

knows  Mr.  Ross  and 
the  asbestos  business  expressed  the  opinion 
the  other  day  that  before  the  new  pres¬ 
ident  has  been  in  harness  a  couple  of 
months  he  will  not  only  have  a  grip  of  the 
asbestos  situation,  but  will  begin  to  revolu¬ 
tionize  both  the  buying  and  selling  ends  of 
the  trade.  Mr.  Ross  has  proved  his  ability 
as  an  executive  officer  of  the  highest  stand¬ 
ing,  and  notwithstanding  that  he  is  a 
wealthy  man  he  probably  will  put  in  more 
overtime  at  the  office  than  the  most  zealous 
of  clerks. 


THE  NEW  CUSTOMER 


.A  stout  woman,  wearing  jewellery, 
brought  a  letter  of  introduction  to  the  head 
of  the  house.  Nobody  else  would  do. 

“  Dly  friend  told  me  I  should  have  to 
bo  introduced,”  she  said,  referring  to  the 
letter.  “  He  said  a  Stock  Exchange  house 
would  not  do  business  for  one  who  was 
not  recommended.  That’s  true,  isn’t  it?” 

“  Yes,  madam.  That  is  our  rule.  What 
can  we  do  for  you?” 

“  iMy  friend  told  me  hereafter  never  to 
do  business  with  any  but  a  Stock  Exchange 
house.  That’s  good  advice,  isn’t  it?” 

“  It's  always  best  to  know  that  your 
broker  i.-  responsible,”  said  the  head  of  the 
house.  “  Is  there  something - ?” 

“  Yes.  A  friend  of  mine — not  the  one 
who  writes  that  letter — a  girl  friend,  or 
rather,  one  who  has  been  a  friend  since 
we  were  girls  together,  and  who  married 
the  son  of  the  vice-president  of  the —  the — 
I  can’t  remember  the  name.  Anyhow,  his 
family  made  a  great  deal  of  money  in 
the  coal  business.  His  father  is  a  friend 
of  an  official  of  the  company  whose  shares 
I  want  to  buy.  She  tells  me  they  will  go 
up.  It  is  the —  the —  goodness  me!  It’s 
the — isn’t  that  annoying?  It  begins  with 
a  C,  I  think.  Can  you  tell  me  what  stocks 
begin  with  C?” 

“  Perhaps  you  will  be  able  to  find  it  in 
this  Stock  Exchange  list.” 

“  Yes,  there  it  is,”  she  said.  “Corn 
Products.” 

“Common  or  preferred,  madam?” 

“  It  was  selling  at  about  sixteen,  she 
said.” 

“  Thai  is  the  common,  then,  madam. 
How  much  did  you  wish  to  buy?” 

“You  think  it  will  go  up,  don’t  you?” 

“  Perhaps  you  had  better  trust  your  own 
information  for  that,”'  said  the  head  of 
the  house.  “  I  don’t  know  anything  about 
it.” 

“You  don’t?  Why,  I  thought  that  was 
your  business. 

“  I  mean,”  said  'the  head  of  the  house, 
“that  I  can’t  tell' you  whether  or  not  it 
will  go  up.  I  can  tell_  you  about  the  capi¬ 
talization  of  tho  corhpany,  'Its  earnings, 
the  kind  of  business  it  does,  and  all  that.” 

“  No  thank  you,”  she  said.  “I’m  afraid 
I  wouldn’t  understand.  Figures  annoy  me. 
How  much  would  one  hundred  shares  be?” 

“  About  sixteen  hundred  dollars,  plus  the 
commission  of  twenty-five.  I  cannot  tell 
exactly  until  it  is  bought.” 

“  How  is  that?  I  buy  it  from  you,  do 
I  not?” 

“  No,  madam.  I  take  your  order  and  buy 
it  in  the  market.” 

“  Y’ou  buy  it  from  some  one  else?” 


“  Yes.” 

“  But  if  it  is  going  up,  who  would  sell 
it  to  you?” 

“  I  think  it  can  be  bought,”  said  the 
head  of  the  house.  “  Everybody  might  not 
think  it  was  going  up.” 

“Then,  I  cannot  see  it  first?”  she  said. 

“  How  do  you  mean,  madam — see  it 
first?” 

“  Why,  I  never  in  my  life  bought  any¬ 
thing  without  seeing  it  first.  I  never  heard 
of  one  being  asked  to  buy  a  thing  without 
seeing  it.” 

“Perhaps  you  never  bought  shares?” 

“  Indeed,  I  have,”  she  said.  “But  I  have 
always  seen  them  first.  The  last  time  I 
bought  shares  a  man  came  to  my  house 
with  them — a  lovely  man — and  he  was 
sure  they  would  go  up.  He  showed  them 
to  me.  They  were  beautifully  engraved.” 

“  That  must  have  been  a  mining  stock.” 

“How  did  you  guess  it?  Yes,  it  was  a 
mining  stock,  and  the  man  who  sold  it  to 
me  was  mistaken.  It  didn’t  go  up.  But, 
really,  I  should  like  to  see  my  shares  be¬ 
fore  I  buy  them.” 

The  head  of  the  house,  becoming  im¬ 
patient,  called  for  his  cashier  and  said: 
“  If  we  have  any  Com  Products  common 
in  the  office,  bring  me  one  of  the  certi¬ 
ficates.”  In  a  few  minutes  the  cashier  re¬ 
turned  with  the  certificate. 

“  There  it  is,  madam.  All  the  certificates 
are  alike.” 

She  took  it  in  both  hands  and  gazed  at 
it  with  rising  disapproval.  Then  she  hand¬ 
ed  it  back. 

“  I  don’t  wish  it,”  she  said,  definitely. 
“  Put  it  back,  please.  The  color  is  awful. 
How  any  one  could  buy  shares  like  that  I 
can’t  imagine.” 

“  Very  well,  madam,”  said  the  head  of 
the  house,  making  as  if  to  rise.  She  re¬ 
mained  firmly  seated. 

“  Another  friend  told  me  to  buy  Ameri¬ 
can  Can  common.  I  ■wonder  how  I  re¬ 
member  the  name  so  well.  Do  you  think 
it  will  go  up?” 

“  I  Have  heard  that  it  will,  madam.  I 
don’t  know.” 

“  It  seems  to  me  a  broker  ought  to 
know,”  she  said,  sweetly.  “  Should  you  ad¬ 
vise  me  to  buy  it?” 

“  That  depends  upon  other  things,”  said 
the  head  of  the  house.  “Before  advising 
you  to  buy  it,  I  should  like  to  know  how 
you  regard  ib — whether  as  an  investment 
or  a  speculation,  and  what  proportion  it 
would  bear  to  your  total  investments.” 

“  For  pity’s  sake,  what  has  that  to  do 
with  it?’' 

“To  put  it  in  another  way,  madam; 
before  advising  you  to  buy  I  should  like 
to  know  if  you  can  afford  to  risk  your  | 


MR.  ERNEST  CARON. 

Canadian  Who  ia  Fighting  Shoe  Machinery 
Co.  Started  Life  as  a  Carpenter — Has 
Important  Interests  Now. 

Leaders  in  the  boot  and  shoe  manufac. 
turing  business,  in  which  Montreal  is  so 
heavily  interested,  are  looking  forward 
with  great  interest  to  the  report  of  the 
Commission  which  recently  conducted  an 
enquiry  into  the  methods  of  business  of 
the  United  Shoe  Machinery  Company,  which 
report  is  promised  at  the  opening  of  the 
autumn  session  of  the  Federal  Parliament. 

It  is  not  generally  known  that  the  ap¬ 
pointment  of  this  commission  was  the  re¬ 
sult  of  the  fight  put  up  by  one  man  against 
the  United  Shoe  Machinery  Company, 
which  is  one  of  the  biggest  corporationr 
in  the  world.  This  man  is  Mr.  Ernest 
Caron,  of  Levis,  the  managing  director  of 
the  Canadian  General  and  Shoe  Machinery 
Company. 

Mr.  Caron  has  had  a  remarkable  career. 
He  started  life  without  the  benefits  of  an 
education,  and  at  one  time  was  working 
in  Montreal  as  a  carpenter,  and  at  any 
other  job  he  could  get,  for  from  75  cents 
to  $1.25  a  day. 

He  was  always  greatly  interested  in  me¬ 
chanics,  and  developed  into  quite  a  me¬ 
chanical  genius,  specializing  on  shoe  ma¬ 
chinery.  Thirteen  years  ago,  after  having 
worked  out  some  of  his  ideas  for  the  manu¬ 
facture  of  shoes,  Mr.  Caron  moved  to 
Quebec,  then  the  centre  of  the  shoe-mak¬ 
ing  industry  in  Canada,  with  the  object 
of  starting  the  manufacture  of  shoe  ma¬ 
chinery.  Almost  from  the  start  the  United 
Shoe  Machinery  Company  began  to  fight 
him.  This  company,  instead  of  selling  shoe 
machinery,  leases  it  out,  and  exacts  a 
royalty  for  every  pair  of  shoes  manufac¬ 
tured  by  means  of  the  machines.  Further, 
they  prohibit  the  manufacturers  '•elling 
their  machinery  from  buying  from  other 
makers. 

This,  at  any  rate,  is  what  Mr.  Caron 
claims  to  have  found  out  as  soon  as  he 
began  to  put  his  machines  on  the  market 
on  the  old-fashioned,  out-and-out  sale 
system. 

After  there  had  been  many  fights  in 
court  between  him  and  the  United  .  Shoe 
Machinery  Company,  some  of  which  'were 
carried  to  the  Privy  Council,  Mr.  Caron 
took  his  troubles  to  the  Laurier  Govern¬ 
ment,  with  the  result  that  the  Anti-Trust 
Law  was  passed,  and  a  Commission,  con¬ 
sisting  of  Judge  Laurendeau  and  Messrs. 
J.  C.  Walsh  and  W.  J.  Whyte,  K.C.,  ap-  ' 
pointed  to  investigate  the  United  Shoe  Ma¬ 
chinery  Company’s  methods.  This  com¬ 
mission  held  sittings  at  Montreal,  Toronto 
and  Quebec. 

Despite  the  opposition  of  the  United  Shoe 
Machinery  Company,  Mr.  Caron  has  pros¬ 
pered.  He  has  sold  large  numbers  of  his 
machines,  and  has  equipped  one  large  in¬ 
dependent  factory  in  Montreal  entirely.  He 
is  now  the  head  of  a  company  capitalized 
at  half  a  million  dollars  for  shoe  and  gen¬ 
eral  machinery  manufacture. 

PERSONALS. 


Sir  Thomas  Shaughnessy  returned  to 
Montreal  this  week. 

Mr.  Daoust,  representative  of  the  firm 
of  R.  Forget  in  Paris,  is  in  the  city. 

Sir  H.  Montagu  Allan  is  visiting  British 
Columbia  and  Western  Canada  generally. 

Mr.  Alex.  Dick,  of  the  Dominion  Coal 
Co.,  Sydney,  was  in  Montreal  during  the 
week. 

Mr.  J.  H.  Plummer  is  visiting  the  pro¬ 
perties  of  the  Dominion  Steel  Corporation 
at  Sydney. 

Mr.  B.  Hal  Brown,  general  manager  of 
the  Prudential  Trust  Co.,  has  ’returned  from 
a  trip  to  Europe. 

Mr.  G.  F.  Johnston,  of  Johnston,  Mc¬ 
Connell  &  Allison,  returned  this  week 
from  London,  England. 

Mr.  E.  Bristol,  K.C.,  M.P.,  vice-presi¬ 
dent  Prudential  ’Trust  Company,  returned 
from  Europe  this  week. 

Mr.  Bertram  G.  Winans,  vice-president  of 
the  Dominion  Bond;  Company,  will  visit 
England  sometime  in  August. 

Mr.  E.  E.  Boreham,  London,  England, 
manager  of  the  Dominion  Bond  Company, 
arrived  in  Canada  this  week  and  will  re¬ 
turn  to  London  about  the  end  of  the  month. 

Mr.  F.  H.  Manley,  general  manager  of 
the  Canada  Securities  Corporation,  Ltd., 
has  returned  from  a  short  visit  to  England. 
Mr.  Manley  had  the  misfortune  to  break  a 
small  bone  in  his  arm  on  ship  board. 

Messrs.  W.  D.  Ross,  general  manager 
of  the  Metropolitan  Bank  and  a  director 
of  the  Mexican/^orthern  &  Power  Co.,  and 
D.  E.  Thompson,  K.C.,  president  of  the 
Mexican  Northern,  have  left  for  an  ex¬ 
tended  trip  to  Mexico,  where  they  will  in¬ 
spect  the  property  of  the  Mexican 
Northern. 


money.  I  consider  the  stock  a  specula¬ 
tion.  If  you  want  to  put  your  money  into 
a  safe  investment,  buy  something  else.” 

“What?” 

“  Good  first  mortgage  bonds.” 

“  Do  they  go  up  ?  ” 

“  Very  little.  Safe  investments  do  not 
fiuctuate  much.” 

“  But  I  want  to  buy  something  that  will 
go  up.” 

“  Yes,  madam.  I  understand  that.  Every¬ 
body  does.  You  asked  me  to  advise  you 
about  American  Can.  It  is  a  speculation. 
If  you  cannot  afford  to  lose  the  money 
you  had  better  not  buy  it.” 

“  I  am  the  best  judge  of  that,”  she  said, 
haughtily.  “  I  never  heard  of  such  a 
thing!  If  I  can  afford  to  lose  the  money, 
you  will  take  it  from  me.  If  I  can’t,  you 
won't.  Is  that  the  way  you  do  business 
in  Wall  Street?  Your  solicitude  is  touch¬ 
ing.” 

‘‘  It  isn’t  solicitude,  madame.  It’s  busi¬ 
ness.  Pardon  me,  if  I  say  that  business 
today  is  very  active.  I  cannot  give  you 
much  more  of  my  time.” 

“May  I  see  them,  then,  please?” 

“  See  what?” 

“  Why  the  American  Can  shares.” 

“  Madam,”  said  the  broker.  “I’m  sure 
we  cannot  suit  you.  Please  try  somewhere 
else.  Our  American  Can  shares  are  striped 
— bright  red,  bright  green,  and  bright  yel¬ 
low.  They  make  your  eyes  ache.  In  the 
middle  is  the  picture  of  a  very  stout  wo¬ 
man - ” 

She  was  gone. — New  York  Evening  Post. 

The  Montreal  Financial  Times  is  printed  and 
published  at  38  St.  Antoine  Street, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limited, 
Montreal.  T,  K,  Dlcklnion,  Presidentt 
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INVESTMENT 

SECURITIES 


We  will  be  pleased  to 
forward  the  fullest  infor¬ 
mation  on  many  attrac¬ 
tive  investment  upon 
request. 


Royal  Securities 
Corporation  Limiied 


Montreal 

Halifax 

Toronto 


Quebec 
Ottawa 
J..nnfion,  Enj;. 


Dominion  Trust 

Company  Limited 

Head  Office:  -  Vancouver,  B.C. 
W.  R.  Arnold,  Managins  Director 

Montreal  Directors; 

D.  W.  Bole, 

Jno.  Pitblado, 

Peter  Lyall. 

Capital  Riih.scribed. . . .  $2,300,000 

Capital  Paid  Cp  .  1,600,000 

Kc.servo  and  Undivided 
Prolils  .  $  600,000 

Branches; 

Vancouver,  Victoria,  New  tVe.^t- 
min.ster,  Xanainio,  Kegina, 
Calgary,  Mipiiircal  and  Lon¬ 
don.  Kngland. 

Montreal  OfTn’e: 

QUEBEC  BANK  BUILDING. 

A.  S.  Birchall,  Manager. 


The  Investor’s 
Chief  Need 


is  definite,  accurate  information 
in  accessible  form. 

H  Our  new  Analysis  of  Canadian 
stocks — now  in  its  5th  quarterly 
edition — gives  just  that. 

The  83  leading  issues  analysed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

T  Stocksclassifiedasin  vestment, 
Semi-Investment,  Speculative 
and  Bank  Stacks. 

Ju$t  write  to-day  for  Booklet  B 

GREENSIUELDS  &  CO. 

Member*  Montreal  Stock  Exchange 
16  St.  Sacrament  Street,  u:  Montreal 
LO.NDON  P.4RIS 


SHERWIN- 

WILLIAMS 

COMPANY 

OF  CANADA 

FIRST  MORTGAGE  6% 
BONDS 

Due  July  1st.  1941. 

Interest  payable  1st  Jan¬ 
uary  and  July. 

The  Company  shows 
earnin gs  of  more  than  three 
and  one-half  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 

J.A.MAGKAY&G0. 

U.MITEI) 

160  St.  James  Street,  Montreal 
Royal  Bank  Building,  Toronto 
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J.  M.  MCINTYRE  -  -  - 
JAS.  W.  PYKE  -  -  -  - 
FRANK  THOMPSON  -  - 


Canada  Syndicate 


Municipal  and  Corporation 
i  Bonds 


Investment  Securities 


Montreal :  232  St.  James  Street, 
Ijndon,  Eng.:  39-41  New  Broad  Street 
New  York:  163  Broadway 


STOCKBROKER  NO  MORE  FITTED 
FOR  BOND  DEALING  THAN  DENTIST 
FOR  SETTING  LEGS,  SAYS  EXPERT 

Stock  Exchange  is  a  Place  for  Speculation  on  Variable 
Securities — Bonds  are  a  Fixed  Security  and  Should 
be  Dealt  in  by  Those  Who  Have  Made  a  Special 
Study  of  Them  and  who  Put  Their  Own  Money 
Into  Them  Before  Offering  Them  to  Clients — 
Bonds  that  Have  Fallen  in  Price  After  Listing. 


(By  a  Leading  Canadian  Bond  Dealer.) 

]Most  men  unconsciously  argue  for  that 
I  side  of  the  case  which  suits  their  interests. 

;  I  am  myself  a  dealer  in  bonds,  buying  and 
•  selling  them  without  the  assistance  of  the 
Stock  Exchange,  and  I  received  my  finan¬ 
cial  training  with  men  and  institutions 
which  held  firmly  to  the  idea  that  a  stock 
exchange  was  a  place  for  dealing  in  specu¬ 
lative  securities,  and  that  a  bond  dealer 
was  the  proper  man  to  deal  in  fixed  and 
j  unalterable  securities,  just  as  dentists  pull 
teeth  and  surgeons  set  legs,  and  neither  in¬ 
terferes  with  the  work  of  the  other.  But 
I  have  tried  to  view  this  question  with¬ 
out  any  personal  bias,  and  to  find  reasons 
for  my  opinion  that  have  nothing  to  do 
I  with  my  personal  interests,  and  I  think 
my  reasons  are  good  enough  to  stand  on 
their  merits  alone. 

My  opinion  is  that  bonds  should  not  be 
listed  on  the  Stock  Exchange  or  dealt  in 
;  by  stock  brokerage  houses,  and  my  reasons 
j  for  that  opinion  are  many.  But  before  con- 
j  sidcring  tlicm.  let  us  examine  the  reasons 
that  are  usually  brought  forward  to  up¬ 
hold  the  contrary.  There  is  a  belief  cur- 
I  rent  among  many  people,  investors  and 
'  others,  tliat  the  li.sting  of  a  bond  “  widens 
'  the  market  "  for  that  bond,  makes  it  more 
i  immediately  saleable  if  you  wish  to  dis- 
I  pose  of  it,  advertises  it,  maintains  a  wider 
I  demand  and  a  steadier  price  for  it,  prevents 
i  it  from  breaking  in  the  event  of  a  good- 
j  sized  offering.  My  experience  is  that  that 
^  belief  i.s  absolutely  unfounded. 

WHAT  REALLY  HAPPEN.S. 

What  docs  happen  when  a  bond  is  listed? 
One  desirable  thin$r  I  admit  happen.s,  but 
■  it  is  a  thing  that  happens  also  whenever 
a  bond  i.s  taken  up  by  a  reputable  bond 
dealer;  a  proper  amount  of  publicity  for 
the  affairs  of  the  company  is  exacted.  A 
company  that  refuses  reasonable  informa¬ 
tion  concerning  its  husines.s  cannot  get  its 
i  bonds  listed,  but  neither  can  it  get  them 
;  handled  by  any  rc.sponsihle  bond  house,  so 
I  that  the  buyer  who  deaks  with  a  good 
I  bond  house  is  just  as  well  protected  as 
I  if  he  bought  through  the  stock  exchange. 

I  As  soon  as  a  bond  is  listed  it  at  once 
j  ceases  to  interest  the  bond  dealers,  who 
j  possess  an  extensive  and  complicated  ma- 
I  chinery  for  adverti.-ing,  popularizing  and 
1  distributing  bond  issues,  and  becomes  a 
j  matter  of  interest  only  to  the  stockbroker, 
whose  busine.ss  is  to  enable  a  speculative 
clientele  to  buy  and  sell  speculative 
slocks.  The  bond  thus  loses  an  incalcul¬ 
able  advantage  in  the  way  of  distribution 
facility.  The  stockbroker  cannot  advertise; 
the  rules  of  his  exchange  do  not  allow  it. 
His  regular  clientele  is  not  the  sort  of 
people  to  whom  a  good,  steady-priced  bond 
appeals.  Moreover,  he  has  no  interest  in 
recommending  to  them  the  purchase  of  a 
steady-priced  bond  to  be  put  away  in  their  I 
-strong-boxes;  he  makes  hi.s  living  by  turn¬ 
ing  over  their  investments  as  often  as 
possible.  He  does  not  profess  to  know  any¬ 
thing  about  the  merits  of  the  bonds  in  ' 
question,  in  the  transfer  of  which  he  is  ' 
merely  an  agent;  unlike  the  bond  house,  i 
which  buys  its  bonds  outright,  owns  and 
i  carries  them  for  a  time  and  then  disposes  ! 
1  of  them  to  its  clients,  and  which  there-  ' 
I  fore  has  every  reason  to  be  sure  of  their 
I  solidity,  the  stockbroker  buys  only  on  the 
j  order  of  his  customer,  and  is  interested  i 
i  only  in  getting  his  quarter  of  one  per  cent.  ' 
I  If  a  broker  does  go  so  far  out  of  his  way  : 

as  to  endeavor  to  form  a  judgment  con-  i 
!  cerning  bonds  for  the  benefit  of  his  cus-  j 
I  tomcr.s,  it  is  probably  wrong,  for  the  stock  ^ 
‘  excliange  mind  is  concerned  solely  with 
questions  of  fluctuation,  and  questions  of  • 
ultimate  security  are  wholly  foreign  to  it. 

A  SPECIALIST  IN  BONDS. 

The  bond  dealer,  on  the  other  hand,  is 
a  specialist.  He  knows  all  about  one  thing, 
and  that  thing  is  bonds.  He  puts  his  own  ' 
money  into  them  before  he  disposes  of  j 
them  to  his  clients,  which  is  the  best  pos¬ 
sible  guarantee  that  he  will  scrutinize 
them  with  the  utmost  care.  He  builds  up 
with  constant  care  and  solicitude,  and  at  ' 
considerable  cost,  a  clientele  of  bond  buy-  ' 
ers  whom  he  seeks  to  satisfy— that  is,  to  j 
i  provide  them  with  bonds  that  will  give  j 


[  them  good  results  and  will  be  stored  away 
in  their  strong  boxes  until  they  mature, 
ten  or  twenty  or  thirty  years  in  the  future. 
He  has  no  interest  in  stocks,  and  he  does 
not  have  to  maintain  a  costly  seat  on 
the  stock  exchange  for  the  purpose  of  do¬ 
ing  his  business. 

LISTING  DOES  NOT  BROADEN. 

Let  us  now  consider  the  actual  facts  of 
the  market  position  of  bonds  listed  on  the 
stock  exchange.  It  is  supposed  that  that 
listing  gives  the  bonds  a  wide  and  secure 
market.  My  experience  is  "^hat  it  does 
nothing  of  the  kind.  For  speculative  se¬ 
curities  the  stock  exchange  does  provide  a 
free  and  liquid  market,  because  there  is 
almost  always  a  sufficient  interest  in  any 
speculative  stock  to  provide  buying  power 
upon  any  considerable  recession  and  selling 
power  after  a  corresponding  advance.  But 
in  bonds,  which  are  not  speculative  and  do 
not  really  appeal  to  the  stock  exchange, 
there  is  no  such  permanent  interest.  Look 
at  the  list  of  bonds  upon  which  there  is 
not  so  much  as  a  bid-and-asked  call  on  the 
■Montreal  exchange  for  weeks  at  a  time. 
What  sort  of  a  market  does  the  exchange 
provide  for  those  bonds?  Take  the  bonds 
of  Montreal  Power,  an  issue  that  one  would 
suppose  would  be  among  the  most  widely- 
demanded  in  the  city.  The  otTier  day  a 
broker  telephoned  me  that  he  had  $10,000 
of  this  -to  dispose  of  and  could  not  get  a 
bid  on  the  exchange.  I  olTcrCd  him  par, 
which  he  took  (his  client,  of  course,  got 
only  09-?i),  and  within  two  or  three  days 
I  had  found  a  purchaser  at  KTl.  If  the 
liquid-market  theory  worked,  that  seller 
should  have  been  able  to  reach  that  101 
buyer  on  the  stock  e.xchange,  but  the  fact 
remains"  that  he  wasn’t,  and  that  is  by  no 
means  an  isolated  iniitance,  for  I  could 
give  you  parallel  cases  in  our  business 
every  week.  We  can  get  at  the  bond- 
buyers;  the  stockbroker  cannot.  One  rea¬ 
son  is  that  we  are  able  to  make  a  definite 
offer  as  to  price  and  terms,  to  which  we 
can  adhere,  whereas  the  broker  has  to 
catch  the  market  and  can  never  tell  his 
customer  what  he  can  do  for  him.  The 
quotations  are  most  misleading;  as  I  have 
shown,  the  market  on  the  exchange  is  ex¬ 
ceedingly  narrow,  and  a  buying  order  of 
any  size  invariably  sends  the  price  up, 
whereas  when  a  bond  house  offers  a  bond 
it  can  deliver  it  at  the  advertised  price 
until  the  supply  is  gone. 

ILLI  STRATING  THE  POINT. 

A  mo.st  interesting  case  of  this  is  af¬ 
forded  by  the  behavior  of  two  important 
industrial  bonds  which  were  listed  not  long 
ago  on  the  exchange,  as  a  result  of  the 
rule  that  if  junior  securities  are  listed  the 
senior  securities  must  be  listed  also.  When 
the  first  of  these  bonds  was  in  the  hands 
of  the  bond  house.s  we  had  an  excellent 
market  for  it  at  1011,6  to  102;  the  preferred 
stock  was  then  no  higher  than  it  is  now 
and  the  common  was  a  great  deal  lower. 
Today  we  find  that  same  bond  selling  on 
the  exchange  at  100  to  100', 2,  while  the 
junior  securities  have  gone  up.  Yet  every¬ 
body  knows  that  industrial  “bonds  are  in 
strong  jlemand  just  now.  It  is  simply  that 
the  market  position  of  the  bond  is  weaken¬ 
ed  by  listing;  it  never  should  have  been 
listed,  and  never  would  have  been  listed 
but  for  that  rule,  which  seems  to  exist 
to  give  the  stock  brokers  a  few  bond  com¬ 
missions  that  they  would  not  otherwise 
get.  The  other  company  shows  exactly  the 
same  experience;  the  bonds  off  about  a 
point  or  more  since  listing,  the  stock  sev¬ 
eral  points  higher. 

THE  BOND  AS  COLLATERAL. 

I  have  sometimes  been  asked  .whether 
listing  did  not  give  a  bonej  a  greater  value 
or  acceptability  as  collateral.  The  accept¬ 
ability  of  a  bond  as  collateral  depends  on 
the  opinion  of  the  bankers;  it  is  quite  pos¬ 
sible  that  some  bankers  share  the  error 
(I  hope  I  have  shown  it  is  an  error)  that 
listing  strengthens  the  porition  of  a  bond, 
and  those  who  do  will  naturally  prefer 
a  listed  bond  for  collateral,  even  though 
their  preference  be  wrong.  But  that  un¬ 
listed  bonds  of  the  proper  kind  are  per¬ 
fectly  good  collateral  is  proved  by  the  very 
heavy  advances  made  upon  them  to  bond 
houses.  And  if  any  bank  has  ever  lost 
anything  through  loaning  on  an  unlisted 
bond  dealt  in  by  a  reputable  house,  I  have 
yet  to  learn  of  it. 


BONDS ;  THEIR  VARIOUS  NATURES 

By  the  Financial  Times’  Bond  Expert. 


The  priority  of  the  lien  is  a  basis  of 
further  classification.  First  mortgage, 
second  mortgage  and  third  mortgage  bonds 
simply  indicate  the  priority  of  the  rights 
of  holders.  In  the  category  of  first  mort¬ 
gage  bonds  fall  the  great  majority  of 
Canadian  industrials;  for  example,  the 
^  bonds  of  Canada  Cement,  Canadian  Car 
&.  Foundry,  Sherwin-Williams  Paint,  Nova 
Scotia  Steel,  etc.  Underlying  bond.,  are 
always  first  mortgage  bonds;  the  term 
merely  implies  that  there  are  overlying 
bonds.  ^Montreal  Tramways  fives  are  sub- 
!  ject  to  an  underlying  issue,  but  they  will 
I  become  first  mortgage  bonds  on  maturity 
j  of  that  issue. 

I  Refunding  bonds  are  bonds  issued  to  re- 
j  place  maturing  bonds.  Refunding  first 
i  mortgage  bonds  should  not  be  confounded 
with  first  refunding  mortgage  bonds.  The 
I  former,  of  which  the  Ottawa  Electric  Com- 
I  pany  fives  are  an  example,  “  refund  ”  first 
I  mortgage  bonds.  The  latter  simply  means 
i  the  first  of  several  issues  made  to  refund 
old  bonds  which  may  not  have  been  first 
mortgage  bonds  at  all.  The  purchaser  of 
refunding  bonds  should  ascertain  the  na¬ 
ture  of  the  debt  which  is  being  “  refunded,” 
to  be  sure  that  it  was  contracted  for  a 
proper  purpose. 

THE  SECOND  MORTGAGE. 

Second  mortgage  bonds  are,  of  course, 
I  inferior  to  first  mortgage  bonds  of  the 
same  company,  but  they  sometimes  afford 
better  security  than  first  mortgage  is..ues 
other  compames.  There  is  an  issue 


of  second  mortgage  bonds  of  Rio  de 
Janeiro  Tramways.  General  mortgage 
bonds — Duluth-Superior  twenty-year  five.®, 
for  example — are  in  reality  second  mort¬ 
gage  bonds.  They  are  usually  subject  to 
prior  liens  which  they  ultimately  refund. 
Consolidated  mortgage  bonds  are  simply 
bonds  secured  by  a  mortgage  on  properties 
that  have  been  consolidated.  There  may 
or  may  not  be  underlying  issues  on  any 
of  these  individual  properties.  “The  term, 
“  consolidated  mortgage  bonds,”  is  there¬ 
fore  somewhat  va^ue.  The  thirty-year 
fives  of  the  Shawinigan  Water  &  Power 
Company  are  consolidated  mortgage  bonds. 

BONDS  THAT  AREN’T  BONDS. 

Finally,  we  come  to  income  bonds,  con¬ 
vertible  bonds,  and  profit-sharing  bonds. 
It  is  a  pity  that  such  bonds  have  to  be 
touched  upon  at  all  in  a  cons' deration  of 
bonds  that  are  bonds,  in  fact,  as  well  as 
in  name.  "Take  the  income  bo. ids  of  the 
Lake  Superior  Corporation,  foi  instance. 
As  they  are  a  charge  only  upt  1  net  in¬ 
come,  and  not  upon  property,  and  as  they 
have  not  yet  been  placed  on  an  interest 
basis,  they  are  necessarily  a  highl  r  specu¬ 
lative  security.  In  the  bull  market  of  1906 
they  were  carried  up  to  64,  only  ti  slump 
to  J8  in  October,  the  panic  month  if  1907. 
Since  that  time  their  trend  has  be-  n  gra¬ 
dually  jipward,  with  wide  fluctuatioris  from 
month  to  month.  There  is  not  2ven  a 
fixed  rate  of  interest  to  be  paid  o  ’  these 
bonds;  the  sole  provision  in  this  '•egard 
is  that  “interest  shall  not  exceed  ft/e  per 
cent.”  Queer  “  bonds  ”  these,  surelv! 
Again,  the  Mexico  North-Western  Radw- V 
controlled  by  the  Pearson  interests,  issue 
in  England  only,  three  weeks  «go  “£760,t  ■ 


WHY  CANADIAN 
INVESTORS  HATE 
PREMIl^  BONDS 

Most  of  Them  Think  That  If  They 
Hold  on  to  a  $105  Bond  Till 
Maturity  They  Will  Lose  $5, 
But  as  a  Matter  of  Fact  They 
Do  Nothing  of  the  Kind. 

(By  Our  Bond  Expert.) 

From  the  academic  view-point,  all  bonds 
should  sell  at  par.  The  face  interest  rate 
of  a  given  bond  aims  to  make  that  bond 
sell  at  par.  But  a  fixed  and  invariable 
par  quotation  for  all  bonds  is  like  the 
Holy  Grail  which  the  Arthurian  knights 
pursued — it  can  never  be  attained. 

Assume  for  a  moment  that  a  new  bond 
issue  is  brought  out  at  par,  a.s  the  vast 
majority  of  present-day  Canadian  indus¬ 
trial  issues  are.  The  moment  those  bonds 
are  issued,  a  great  host  of  influences — 
some  of  them  slow  as  the  turtle  and  others 
rapid  as  the  hare — set  to  work  to  drag  the 
price  quotation  away  from  par.  They  may 
drag  the  quotation  down  to  a  discount  level 
I  or,  on  the  other  hand,  they  may  elevate 
1  it  to  a  premium  level. 

Of  these  various  influences,  those  purely 
local  in  scope  arc  of  prime  importance.  The 
city  of  Toronto  annexes  the  town  of  East 
Toronto,  and  at  once  East  Toronto  fives 
advance  to  a  higher  premium  than  ever. 
Or  some  hapless  corporation  experiences 
hard  sledding  and  is  compelled  to  pass  its 
preferred  dividend;  immediately  that  cor¬ 
poration's  bonds  drop  to  a  big  discount,  if, 
indeed,  there  remains  any  market  for  them 
at  all.  Or  another  corporation  is  showing 
I  magnificent  earnings.  Investors  are  at¬ 
tracted  to  its  bonds,  and  slowly  they  ad¬ 
vance  to  a  premium. 

.\mong  these  influences,  too,  are  num¬ 
bered  all  the  “  underlying  factors  ”  and 
“  fundamental  conditions  ”  which  we  see 
referred  to  so  frequently  in  brokers’  letters 
and  in  the  financial  press.  Inasmuch  as 
these  basic  economic  conditions  ultimately 
determine  the  rates  to  he  charged  on  all 
classes  of  loans,  they  affect  verv  directly 
and  very  appreciably  the  price  of  bonds — 
for  bonds  are  simply  evidences  of  loans. 
It  is  not  a  popular  thing  to  say  in  Ca¬ 
nada,  hut  it  is  none  the  less  true,  that  a 
young  and  growing  country  is  by  its  very 
1  nature  more  subject  to  violent  alternations 
of  runaway  prosperity  and  resultant  de¬ 
pression  than  is  the  country  with  the 
balance  of  centuries  behind  it.  It  is  espe¬ 
cially  true  of  Canada,  therefore,  that  bonds 
cannot  remain  at  par. 

INVESTORS  DON’T  KNOW. 

Again,  world  conditions  must  be  con¬ 
sidered.  As  Canada  develops,  her  financial 
inter-relations  with  the  rest  of  the  world 
will  grow  ever  greater  and  more  complex. 

It  i.s  therefore  manifest  that  the  law  of 
supply  and  demand,  the  final  and  united 
expression  of  the  legion  of  conditions  af¬ 
fecting  bond  prices,  applies  to  bonds  gen¬ 
erally  at  different  times,  and  to  different 
bonds  at  the  same  time. 

.All  this  simply  leads  to  the  conclusion 
that  the  Canadian  investor  should  have  a 
thorough  knowledge  of  the  significance  of 
the  premium  and  discount  in  bond  prices. 
Experience  shows  clearly  that  this  know- 
I  ledge  is  lacking,  not  only  on  the  part  of 
I  the  small  investor,  but  on  the  part  of  many 
I  large,, Canadian  investors  who  have  been 
j  buying  bonds  for  years. 

I  Many  inexperienced  bond  buyers  assume 
I  that  the  calculation  of  income  yield  is  per- 
]  fectly  simple  arithmetic.  One  bond  house 
i  offers  Jones  a  5  per  cent.  20-year  bond, 

;  half-yearly  interest,  to  yield  4^4  per  cent., 

I  or  103.20  and  accrued  interest.  “Well, 

;  now,”  ponders  Jones,  “that  means  I’ll  get 
!  4%  per  cent,  on  my  money  for  20  years, 
i  but  at  the  end  of  that  time  I  get  only  100. 

That  means  a  loss  of  3.20  points  at  ma- 
'  turity.  I  don’t  like  the  idea  of  that  loss, 

I  so  1  won’t  put  my  money  into  this  at  all.” 

Conver.sely,  he  takes  it  for  granted  that  a 
I  discount  means  a  profit  at  maturity— and 
I  he  buys  the  next  discount  bond  offered  him. 

I  This  fallacy  accounts  in  great  measure  for 
j  the  widespread  dislike  of  premium  bonds 
I  and  for  the  corresponding  popularity  of 
.  discount  bonds.  1  have  in  mind  a  very 
■  large  Canadian  buyer  of  bonds.  In  his  en- 
I  tire  list  of  holdings  there  is  not  a  single 
I  premium  bond.  But  there  are  discount 
bonds  in  abundance — far  more  lof  them 
than  of  bonds  bought  at  par.  “  I  know 
that  I’m  on  the  wrong  track  in  following 
this  plan,”  he  has  often  said  to  me,”  but 
I  had  been  buying  bonds  for  several  years 
before  I  found  out  my  mistake,  and  I 
simply  can’t  get  rid  of  my  preference  for 
discount  bonds  and  my  prejudice  against 
j  premium  bonds  formed  during  those  years.” 

'  DISCOUNT  IS  ALLOWED  FOR. 

!  The  fact  is,  of  course,  that  the  price 
I  quotation  of  bonds  on  the  per  cent,  yield 
I  liasis  takes  into  account  the  premium  on 
I  the  one  hand,  and  the  discount  on  the 
;  other.  For  example,  the  investor  buys  a 
1  block  of  six  per  cent.  3(l-year  bonds,  half- 
;  yearly  interest,  to  yield  5'/-;  per  cent.  The 
I  price  is  $107.31  for  every  $100  of  par 
i  value.  The  $7.31  premium  is  not  lost  at 
I  maturity;  part  of  it  is  returned  in  the  form 
of  interest  every  year  for  the  30  years. 


six  per  cent,  cumulative  convertible  income 
bonds.”  The  “  bond.s  ”  were  offered  at  85 
to  the  company’s  shareholders,  according 
to  the  amount  of  stock  held,  just  as  new 
C.P.R.  stock  has  always  been  offered  to 
its  shareholders.  The  method  of  issue,  the 
fact  that  the  bonds  are  cumulative  and 
convertible  into  stock,  the  fact  that  they 
are  not  a  charge  against  the  company’s 
property — these  considerations  surely  strip 
this  security  of  the  chief  attributes  of  a 
"  bond.”  Notwithstanding  financial  usage 
of  long  standing,  I  maintain  that  such  se¬ 
curities  as  these  are  not  deserving  of  the 
name  “  bonds,”  a  name  which  they  fre¬ 
quently  discredit.  They  go  beyond  the 
sharply-defined  bounds  of  pure  investment 
!  and  enter  the  province  of  speculation,  with 
;  which  bonds,  by  their  very  nature,  should 
;  have  nothing  in  common.  These  specu- 
I  lative  bonds  are  virtually  nothing  more  or 
:  less  than  preferred  stocks.  Then  why  not 
I  call  them  preferred  stocks,  and  exclude 
i  them  from  the  category  of  bonds  alto- 
i  gether? 

DEBENTURE  STOCKS. 

I  1 

■  We  have  seen  that  debenture  stock 
j  usually  affords  excellent  security,  a.s  none 
I  but  strong  companies  can  market  such 
I  stock.  This  is  true  simply  because  the 
I  name  “debenture  stock”  implies  no  actual 
,  lien.  But  even  debenture  stock  sometimes 
,  introduces  the  speculative  feature.  P’or  in- 
j  stance,  the  five  per  cent,  twenty-year  de- 
I  benture  stock  of  the  Canadian  Northern 
Railroad  is  convertible  into  C.  N.  R.  or¬ 
dinary  stock  during  1916,  1917  and  1918. 
This  is  the  investor’s  only  means  of  get- 
[  ting  the  strangle-hold  of  some  C.  N.  R. 


.  RItz-Carlton  Hotel  Company 
of  Montreal,  Limited 

I  5%  GOLD  BONDS  : :  Due  1942 

Price— 95  and  interest,  yielding  over  5.30  per  cent. 

I  The  bonds  are  dated  1st  June,  1912,  and  constitute  a  first 

!  mort.eape  secured  by  a  trust  deed  In  favor  of  the  Hoyal  Trust 

I  Company  upon  all  the  property  owned  by  the  Company.  This  pro- 

!  perty,  includins  land,  hotel  building,  furniture  and  equipment,  Is 

i  estimated  to  hnvc  an  initial  value  of  $1,920,000.  They  are  In  the 

!  denomination  of  $1,000.  Interest  Is  payable  half-yearly  at  the  Bank 

I  of  Montreal,  Montreal. 

1  The  estimated  Kro.'.s  income  is  nearly  six  times  the  amount 

■ji  of  the  bond  issue,  while  the  value  of  the  assets  of  the  Rltz-Carl- 

!i  Ion  Ifotel  Company  of  Montreal  is  72  per  cent,  greater  than  the 

li  total  bond  issue. 

Wa  recommend  these  bonde  as  a  thoroughly  sound  investment. 
Descriptive  circular  on  request. 

C.  MEREDITH  &  COMPANY,  Limited 

,  ,  101  6T.  FRANCOIS  XAVIER  STREET  46  TUREADNEEDLE  STREET,  E.C. 

MONTREAL  LONDON,  Eng. 


St.  Lawrence 
Sugar  Refineries 

6%  First  cyUortgage  Sinking  Fund  Bonds 
Due  June  1st,  1932.  Denominations  $SOO  and  $1000 

SECURITY  OF  PRINCIPAL 

The  Bonds  ($2,000,000)  are  secured  by  a  first  mortg;age  on  assets 
appraised  at  $3,846,466,  including  $600,000  of  Montreal  City 
Real  Estate. 

SECURITY  OF  INCOME 

An  old-established  business,  with  dcmonitrated  earning  power  for 
the  last  six  years  of  $503,221,  over  four  times  annual  interest  re¬ 
quirements. 

Special  ('Ircular  on  Request. 

PRICE  101 '  j  AND  INTEREST,  YIELDING  5’s%. 

N.  B.  Stark  &  Company 

DOMINION  EXPRESS  BUILDING.  MONTREAL 


C.  MEREDITH  &  COMPANY,  Limited 

BOARD  OF  DIRECTORS: 


C.  MEHEniTH.  President 
V.  R.  H08.MER 

D.  C.  M.\(.\ROW 
A.  RAI  .Mli.VItTEN 
J.  .1.  KEEU 


r.  n.  riORDON.  Vire-Pres. 
1191.  llell.lSTEK 
II.  ROIIEKTSON 
r.lPT.  D.  C.  XK11TON 
It.IRTEETT  .MeLENX.IN 


A.  n.  n.  M.ACKEXZIE,  .Manage.-. 


A.  P.  B.  HT'til.IAMS,  Seeretnry. 


J.  M.  MACKIE,  Treasurer. 


H’gh  Class  Municipal  and  Industrial  Bonds. 

101  St.  FrAncois  Xavier  St.  London  Office,  46  Threadneedle  St. 


(][  Bonds  suitable  for  Trust  ITiuds. 

For  Deposit  ivith  the  Canadian  Government. 

For  Permanent  Investment, 

|]f  Canadian  Securities  of  all  kinds  Bonglit,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  <&  CO„ 

DEALERS  IN  BONDS  222  ST.  MMES  ST.,  MONTREAL 

Cable  Address—"  C.RABROII  NE.” 

Codes sLiebers,  IVesterii  Union,  A.B  c.  stli  Eililion,  Mflh  Montgomery. 


Again,  the  investor  who  buys  a  six  per 
cent,  bond  to  yield  6'/2  per  cent,  will  not 
actually  receive  the  6 ',4  per  cent,  on  his 
inve.stment  year  by  year;  part  of  it  is  de¬ 
ferred  every  year  until  maturity,  to  be 
handed  over  to  the  investor  then  as  part 
of  the  face  or  maturity  value  of  the  bond. 
Premiums  and  discounts  of  from  five  to 
ten  points  are  very  common  in  the  Cana¬ 
dian  municipal  market.  Old  Montreal  and 
Toronto  3 Vi’s,  for  example,  sell  at  big  dis¬ 
count,  while  the  4 Vi’s  or  5’s  of  Montreal 
and  'Toronto  suburbs  which  have  become 
parts  of  the  respective  cities  since  these 
bonds  were  issued,  sell  at  big  premiums. 
In  the  (Canadian  corporation  market  big 
discounts — as  in  the  case  of  Mexican 
Northern  Power  or  Wayagamack  Pulp 
bonds— -are  more  numerous  than  big  pre¬ 
miums,  but  examples  of  goodly  premiums 
are  not  lacking.  Obviously,  therefore,  to 
suppose  that  the  discount  and  premium 
are  not  taken  into  account  in  the  price 
quotation  on  the  per  cent,  yield  basis  is 
absurd. 

Thus  it  is  seen  that  the  preference  for 
discount  bonds  and  the  prejudice  against  j 
premium  bonds  are  alike  illogical.  The  dis¬ 
count  and  premium  must  sink  or  swim 
together,  for  they  are  both  reckoned  in 
the  yield  quotation.  This  yield  quotation, 
of  course,  is  based  upon  the  assumption 
that  the  purchaser  will  hold  the  bonds 
until  maturity.  Hence  the  investor  who 

stock,  which  is  going  to  be  worth  a  lot  of 
money  some  day.  'I’here  is  $55,000,000  of 
this  stock— and  practically  all  of  this  re¬ 
poses  far  down  in  the  trousers’  pockets 
of  “  Bill  and  Dan.” 

The  .majority  of  Canadian  industrials  are 
“  sinking  fund  gold  bonds.”  That  is  to 
say,  they  are  redeemable  by  a  sinking  fund 
sufficient  to  retire  all  or  only  part  of  the 
issue  at  maturity,  and  they  arc  payable  in 
gold  at  maturity.  These  phases  of  the  re¬ 
payment  of  loans  do  not  properly  fall  with¬ 
in  the  scope  of  the  present  classification, 
however. 

In  conclusion,  it  is  seen  that  bonds  of 
Canadian  railroad  and  public  utility  com¬ 
panies  are  much  more  various  and  complex 
than  are  the  bonds  of  Canadian  industrial 
companies.  This  is  a  rule  of  broad  ap¬ 
plication.  The  greater  stability  of  rail¬ 
road  and  public  utility  concerns  is  reflect¬ 
ed  in  relatively  greater  borrowing  power, 
which  takes  various  forms  as  the  enter¬ 
prises  expand.  But  an  industrial  concern 
can  seldom  resort  to  the  numerous  methods 
of  borrowing  which  are  so  easy  for  the 
standard  railroad.  “  In  our  industrial  bond 
department,”  said  a  New  York  hanker  to 
me  the  other  day,  “  we  always  confine  our¬ 
selves  to  clean-cut  first  “mortgages.  Con¬ 
servative  investors  Vvon’t  buy  any  other 
kind  of  industrials.”  Organizers  of  most 
(Canadian  industrial  companies  have  recog¬ 
nized  This  by  making  the  authorized 
amount  of  first  mortgage  bonds  exceed 
the  initial  issue  considerably.  In  most 
cases,  purchases  of  the  original  issue  are 
safeguarded  from  over-borrowing  on  the 
company’s  part  by  sundry  restrictions  as 
to  the  sale  of  unissued  bonds.  1 


BONDS 

GOVKRIVIVIEIVT 
M  IT  iV  1  C  I  P  A  L. 
CORPORATIOIV 

DOMINION  BOND 
COMPANY,  Limited 

Dominion  Express  Bldg.,  Montreal 
Toronto  Ottnwn  London*  En(. 


I  buys  bonds  at  li)5,  and  sells  them  a  few 
years  later  for  105,  makes  money  on  his 
transaction.  There  has  been  returned  to 
him,  through  the  medium  of  interest  cou 
pons,  part  of  the  five-point  premium.  But 
I  the  investor  who  buys  bonds  at  05,  and 
1  sells  them  a  few  years  later  for  95,  loses 
money  on  his  transaction.  He  has  sacri¬ 
ficed  that  part  of  the  five-point  discount 
which  has  been  accruing  during  bis  tenure 
of  the  bonds.  It  is  apparent  that  there 
lies  in  this  truth  scope  for  a  few  “  tricks 
of  the  trade.” 

GOLD  FROM  THE  RAND. 

In  the  first  six  months  of  the  year  the 
mines  of  the  Rand  District  produced  gold 
to  the  extent  of  $19,297,044.  Each  month 
of  the  present  year  has  shown  an  increase 
over  the  corresponding  month  of  the  year 
previous.  Last  month’s  increase  over  June 
of  1911  is  close  to  £300,000. 

The  following  table  shows  the  total  value 
each  month  from  January,  1909,  to  the  pre 
sent  time: — 

1912.  1911.  1910. 

Jan.  .  ..£3,130,830  £2,765,386  £2,544,451 
Feb.  .  ..  2,989,832  2,594,634  2,445,088 

Mch.  .  ..  3,528,688  2,871,740  2,578,877 


Jan.  . 
Feb.  . 
Mch.  . 
Apl.  .. 
May  , 
June. 
July  . 
.4ug.  . 
Sept.. 
Oct.  . 
Nov.  . 
Dec.  . 


3,528,688 

3,133.383 

3.311,794 

3,202,517 


2,871,740  2,578,877 

2,836,267  2,629,535 

2,913,734  2,693,785 


2,907,854 

3,012,738 

3,030,360 

2,976,065 

3,010,130 

3,057,213 


2,655,602 

2,713,083 

2,757,919 

2,717,853 

2,774,390 

2,729,564 


3,015,499.  2,722,775 


Total.  .£19,297,044  £34,991,620  £32,002,912 

HUDSON’S  BaFcO., 

Authority  was  secured  at  a  recent  meet 
ing  of  the  Hudson’s  Bay  Company  for  the 
ficceptance  of  &  new  charter  and  for  in 
vesting  the  company’s  capital  by  the  crea 
tion  of  200,000  new  preference  shares  of 
£5  each.  Lord  Stratheona  presided  and 
stated  that  the  proceeds  would  be  used  in 
meeting  the  present  needs  of  the  company 
and  to  extend  general  business.  The  new 
shares  will  be  alloted  to  the  shareholders 
in  proportion  of  two  share's  of  £5  each  for 
every  ordinary  share  of  £10  par  value. 


i 
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MOXIREAL  FIXANCIAL  TIMES,  SATCRDAY,  JULY,  20,  1912. 


BANK  REVISION  BILL  WILL  COME 
UP  FIRST  THING  NEXT  SESSION 
NO  GOVT.  INSPECTION  CLAUSE 


Many  Changes  but  Xothing  Radical — Emergency  Cur¬ 
rency  Clause  May  Become  Permanent — More  Rigid 
Monthly  Bank  Report  Required — Shareholders  and 
Depositors  to  Receive  Greater  Security — Directors 
Mill  Be  Given  More  Responsibility. 


^  (From  Our  Regular  Correspondent.) 

Ottawa.  July  10. — Revision  of  the  Domi¬ 
nion  Bank  Act  will,  necessarily,  be  one  of 
the  first,  as  well  as  one  of  the  most  im¬ 
portant,  matters  to  be  taken  up  by  the 
Canadian  Parliament  at  its  next  session. 
The  charters  of  all  the  banks  expired  two 
years  apo,  and  in  both  sessions  since  re¬ 
vision  was  planned.  The  session  before 
last,  however,  the  House  was  so  enprossed 
in  the  reciprocity  strupple  that  little  else 
was  talked  of  or  dealt  with.  Last  session 
the  Borden  Government  at  first  proposed  to 
take  up  the  bank  cjuestion,  but  it  reached 
the  conclusion  that  it  was  so  larpe  as  to 
call  for  more  mature  consideration.  As  a 
consequence,  the  charters  have  twice  been 
extended,  pro  forma,  without  any  steps  be¬ 
ing  taken  to  amend  the  law  which  poverns 
banking  institutions.  It  cannot  be  said 
that  any  public  injury  has  resulted  from 
the  delay,  but.  in  any  event,  the  bill  will 
have  to  be  presented  and  proceeded  with 
next  session. 


I  nal  certificate  to  start  business  came  from 
I  it,  the  assumption  is  wholly  justifiable 
:  that,  with  povernment  inspection,  there 
I  would  be  a  more  pronounced  attempt  to 
I  place  upon  the  administration  the  whole 
blame,  responsibility  and  financial  liability 
for  any  bank,  so  inspected,  which  might 
po  to  the  wall.  It  is,  consequently,  much 
to  be  doubted  that  any  such  radical  de¬ 
parture  will  be  made.  At  all  events  it  is 
not  in  view  at  present. 

WILL  .M.\KE  DIRECTORS  DIRECT. 


The  new  Bank  Act  will  very  probably 
increase  the  responsibility  of  the  directors 
who  will  have  to  sign  personally  and 
vouch  for  the  accuracy  of  the  annual  state- 
!  ment.  The  probabilities  are,  also,  that  the 
j  suggested  provision  for  audit  of  the  bank’s 
I  affairs  by  an  independent  representation  of 
j  the  shareholders  will  be  incorporated  in  the 
act,  while  the  regulations  governing 
monthly  returns  will  be  stiffened. 


GOOD  WORK  IS 
DONE  ABROAD 
BY  OUR  BROKERS 


One  House  Circulating  Litera¬ 
ture  in  France,  Showing  the 
Almost  Unlimited  Scope  for 
Canadian  Wheat  Production — 
Excellent  Educational  Course 
for  Foreign  Investors. 


FINANCE  MINISTER  RANKER-LAWYER 


A  .MORE  ELASTIC  CCRRENCAL 


The  present  Finance  Minister,  Hon.  W. 
T.  White,  is  a  banker  by  profession.  He 
is  also  a  lawyer,  and,  consequently,  pe¬ 
culiarly  qualified  to  .supervise  the  drafting 
of  a  measure  calculated  to  meet  all  the 
requirements  of  the  situation.  The  pro¬ 
posed  bill  is  now  receiving  his  considera¬ 
tion,  and,  in  due  time,  will  he  submitted 
to  the  Cabinet.  Jleanwhile,  there  is  ground 
for  more  or  less  speculation  as  to  the  pro¬ 
bable  character  of  the  measure. 


The  country  is  growing  and  expf.nding, 
and  to  keep  pace  with  that  growth  there 
is  need  for  an  elasticity  of  the  currency, 
i  The  authorized  circulation  now  is  up  to  the 
I  amount  of  the  paid-up  capital.  As  a  tem- 
I  porary  measure  this  year,  the  provision 
j  has  been  widened  so  that  the  increase 
may  equal  15  per  cent,  of  the  paid-up  capi¬ 
tal  and  reserve.  This  has  been  appreciated 
by  the  banks  and  public  as  making  money 
easier.  It  is  quite  likely  that  what  is 
now’  a  temporary  proviso  may  become  a 
permanent  feature  of  the  act. 

REFUSE  NEW  BANK  CHARTERS. 


Two  weeks  ago  the  Financial  Times  re¬ 
ferred  to  the  advantages  to  be  derived  from 
the  policy  of  our  stock  brokers  in  opening 
branch  offices  throughout  the  Dominion, 
and  this  week  we  desire  to  emphasise  the 
importance  of  these  outside  offices  to  the 
nation’s  further  rapid  development.  We 
have  been  impressed  with  a  “  market  let¬ 
ter,”  which  was  written  by  the  ISIontreal 
firm  of  Greenshields  &  Co.  and  circulated 
among  the  firm’s  clientele  throughout  the 
provinces  of  F'rance.  -As  an  educational 
course  for  all  things  Canadian  this  litera¬ 
ture  is  especially  useful;  and,  to  show  our 
readers  the  kind  of  matter  prepared  for 
foreign  consumption,  we  have  pleasure  in 
reproducing  a  translation  of  part  of  the 
letter,  which  here  follows: — 

In  1900,  it  has  been  stated,  Canadians 
themselves  were  ignorant  of  the  immense 
riches  of  the  country’s  wheat  lands,  and  it 


WESTERN  WHEAT 
NOT  SO  GOOD 
AS  LAST  WEEK 


Too  Much  Rain,  and  Some  Very 
Low  Temperatures  While  the 
Ears  Are  in  Blossom — No 
Occasion  for  Serious  Alarm — 
Drying  the  Old  Damaged  Crop 
— Coarse  Grains 


(By  E.  Cora  Hind.) 

WINNIPEG,  MAN.,  July  16.— The  con¬ 
dition  of  the  Canadian  crop  is  not  quite  so 
favorable  as  it  was  a  week  ago,  as  there 
has  been  too  much  rain  in  many  places 
and  the  rain  still  continues.  There  has 
been  a  number  of  hail  storms,  but  these 
have  only  occurred  in  limited  areas,  and 
while  the  damage  is,  no  doubt,  severe  in 
individual  cases  it  is  not  sufficient  to  make 
any  appreciable  difference  on  the  return 
of  the  entire  crop. 

There  are  hundreds  if  not  thousands  of 
farmers  in  Winnipeg  at  the  present  time 
attending  the  Canadian  Industrial  Exhibi¬ 
tion,  and  while  a  number  of  them  speak 
cautiously,  the  majority  are  still  fully  con¬ 
vinced  that  there  is  a  good  average  crop, 
fairly  well  shared,  to  the  Canadian  West. 
The  only  serious  apprehension  at  the 


was  the  then  prevalent  impression  that  fer-  moment  is  the  tendency  to  too  much  rain. 


NO  RADICAL  REFOIOl. 


Your  correspondent  understands  »  that 
while  there  will  be  numerous  changes  in 
the  act.  as  at  present,  the  chances  are 
wholly  against  any  reforms  which  may  be 
described  as  radical.  The  cardinal  features 
of  the  law  will  be  maintained;  some  of  the 
views  of  Air.  Fielding,  as  set  forth  in  his 
draft  bill,  will  be  incorporated,  and  some 
new  provisions  introduced. 


-NO  GOVERNMENT  INSPECTION. 


From  time  to  time,  especially  whenever 
a  bank  failure  occurs,  there  is  more  or  less 
clamor  for  government  inspection.  That 
this  course  will  be  followed  seems  very  un¬ 
likely.  It  is  believed  that  by  increasing 
the  responsibility,  collectively  and  in¬ 
dividually,  of  directors  and  bank  officers, 
providing  for  independent  audit,  outside  of 
the  management  and  otherwise,  sufficient 
safeguards  may  be  ensured.  Government 
inspection  pre-supposes,  or  practically  in¬ 
volves,  government  responsibility.  For 
some  months  an  inquiry  has  been  in  pro¬ 
gress  into  the  affairs  of  the  defunct  Farm¬ 
ers  Bank.  Shareholders  and  depositors 
ask,  for  re-imhursement  and  relief,  and  the 
principal  ground  urged  is  that  the  cer- 
^tiQ^V,  upon  the  authority  of  which  the 
bank  started  on  its  ill-fated  career,  was 
improperly  issued  by  the  Treasury  Board 
of  the  Government.  There  has  been  an 
agitation  that,  on  account  of  this,  compen¬ 
sation  should  be  granted  by  the  Govern¬ 
ment  to  all  of  those  who  suffered  finan¬ 
cially.  -And  since  this  proposition  emanated 
from  victims  of  the  Farmers  Bank,  similar 
proposals  have  been  received  from  people 
who  lost  money  in  other  institutions  which 
”  blew  up  ”  in  past  years.  If,  therefore,  it 
is  sought  to  hold  the  Government  respon¬ 
sible,  financially  and  morally,  for  the 
failure  of  banks  merely  because  the  origi- 


Last  session  the  committee  on  Banking 
and  Commerce  put  its  foot  down  upon  a 
number  of  embryonic  banking  schemes  and 
showed  a  pronounced  disposition  to  grant 
no  charters  save  to  those  institutions  whose 
financial  status  admitted  of  no  question, 
Thi.s  is  regarded  as  a  most  salutary  policy, 
and  it  will  he  followed  in  the  future,  even 
more  rigorously  than  before.  In  view  of 
what  happened  to  the  Farmers  Bank,  the 
utmost  care  and  investigation,  also,  will  be 
applied  to  the  issue  of  Treasury  Board 
certificates. 


WILL  INCREASE  SECURITY. 


Generally  speaking,  the  new  act  will  be 
so  designed  as  to  increase  the  security  and 
safeguards  of  shareholders  and  depositors 
without  unduly  hampering  the  legitimate 
operations  of  the  banking  institutions.  The 
fact,  as  stated,  that  Mr.  White  is  himseii 
a  banker  implies  his  intimate  knowledge  of 
banking  conditions  and  leads  to  the  con¬ 
clusion  that  the  measure  he  will  bring 
down  will  be  one  making  adequate  provi¬ 
sion  for  the  altered  conditions  of  Canadian 
finance  since  the  last  decennial  revision. 

The  regulations,  generally,  will  he  stiff¬ 
ened  and  many  incidental  reforms  in¬ 
augurated,  but  they  are  not  likely  to  be 
of  a  character  to  which  any  gra%’e  objec¬ 
tion  will  be  forthcoming.  The  banks  will 
be  assisted  in  their  great  work  of  financ¬ 
ing  the  country,  but  they  must  reasonably 
expect  whatever  restrictiv'e  or  regulative 
provisions  are  essential  to  the  absolute 
security’  of  those  whose  capital  is  invested, 
either  as  depositors  or  shareholders,  in  the 
institutions  operating  under  the  law.  It  is 
anticipated  that  the  bill  will  be  ready  when 
the  Hou.se  meets,  and  it  will  be  referred 
immediately  to  the  Committee  on  Banking 
and  Commerce  in  order  to  give  the  fullest 
opportunity  for  the  hearing  of  all  parties 
in  interest. 


tility  of  the  soil  did  not  extend  further 
than  the  52nd  parallel;  it  is  now  proved 
that  the  Northwest  is  able  to  produce 
magnificent  harvests  as  far  up  as  the  60th. 

In  1900,  the  amount  of  land  given  up  to 
wheat  raising  in  the  three  provinces  of 
Manitoba,  Saskatchewan  and  Alberta  was 
756,791  acres;  in  1911  this  had  grown  to 
3,882,2-16  acres,  an  increase  in  ten  years 
of  500  per  cent.  These  figures  .show  very 
clearly  the  growth  of  Canada,  but,  what 
is  more,  there  is  room  for  still  enormous 
increase  and  wheat  will  always  constitute 
Canada’s  greatest  riches,  and  we  w’ill  en¬ 
deavor  to  substantiate  this  assertion. 

In  1911,  the  area  sown  in  wheat  was  (not 
for  bu'.  the  three  provinces,  but  for  the 
whole  country),  -1.250,725  acres;  the  total 
surface  of  wheat  lands  is  officially  reckon¬ 
ed  at  50,000,000  acres;  so  that  actually 
Canada  does  not  raise  an  eighth  from  her 
total  productive  ai’ca. 

How  much  time  must  elapse  before  these 
lands  are  settled  on  ?  Will  the  twentieth 
century  see  the  spectacle?  And,  leaving 
time  aside,  what  will  have  been  the 
economic  progress,  to  what  will  have 
grown  the  wealth  of  the  Dominion  when, 
instead  of  8,000,000  to  people  it,  the  num¬ 
ber  will  have  grown  to  80,000,000? 

Up  to  then  wheat  will  remain  in  the 
front  rank  of  the  country’s  products,  for 
Canada  will  soon  become  one  of  the  tw’o 
greatest  wheat  producers  of  the  world. 

In  1910,  Canada  stood  eighth  in  the  list, 
according  to  the  following  figures.  The 
countries  mentioned  produced: 

Bushels. 

Russia  .  776,619,000 

United  States  .  695,4-13,000 

British  India  .  357,109,000 

France  .  263,922,000 

.Austria-Hungary  .  2.')9, 272,000 

Italy  .  153,.339,000 

Canada  .  145,991,000 

In  following  order  came  Germany,  Spain, 
.Argentina  with  131,012,000,  Roumania,  ! 
.Australia  with  90,500,000,  Bulgaria,  Eng- 


and  also  to  a  too  great  drop  in  tempera¬ 
ture  during  the  nights  for  wheat  just  in 
blossom,  the  most  critical  stage  in  the 
plant’s  cxistance,  and  that  in  w'hich  it  has 
the  least  power  of  resistance.  On  the 
night  of  Sunday  the  14th,  the  temperature 
was  very  low  at  a  number  of  points,  and 
one  or  two  poi/its  reported  frost,  varying 
from  2  to  7  degrees.  There  is  a  diversity 
of  opinion  as  to  whether  2  degrees  of  frost 
would  damage  wheat  in  the  blossom,  but 
it  is  generally  conceded  that  it  would  at 
least  check  its  development  for  a  time, 
while  anything  over  2  degrees  would  cer¬ 
tainly  work  havoc. 

REFLECTS  A.MERICAN  .MARKETS. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER.  C.V.O.,  LL.D.,  D.C.L.,  President 

ALEXANDER  LAIRD  JOHN  AIRD 

General  Manager  Aaaistaot  General  Manager 


CAPITAL,  $15,000,000  REST,  $12,500,000 


TRAVELLERS’  CHEQUES 


Issued  by  The  Canadian  Bank  oT  Commerce  enable  the  traveller  to 
provide  himself  with  funds  without  delay  at  each  point  of  his  journey  in 
a  convenient  yet  inexpensive  manner.  They  are  issued  payable  in  every 
country  in  the  world  in  denominations  of 

$10,  $20,  $50,  $100,  $200 

with  the  exact  equivalent  in  the  moneys  of  the  principal  countries  .stated 
on  the  face  of  each  cheque.  They  are  economical,  absolutely  safe  self- 
identifying  and  easily  negotiated.  6.3 


CAPITAL 

RESERVE 


$500,000.00 

$200,000.00 


Our  Booklet  on  Wills  contains  interesting  and  valuable  informatioo. 
It  will  be  sent  on  application. 


There  have  been  some  queer  develop¬ 
ments  in  the  market,  owing  to  weather 
conditions.  There  were  numerous  returns 
of  black  rust  in  North  and  South  Dakota, 
and  this  caused  an  advance  in  the  Amer¬ 
ican  markets,  which  was  to  some  extent 
reflected  in  our  ow’n,  which  were  also  bull- 
i.sh  on  the  heavy  rainfall  throughout  the 
West. 

The  high  prices  were  especially  notice¬ 
able  in  July,  which  sold  up  to,  and  closed 
at  .$1.09 -^8  on  Saturday.  With  Monday 
morning  came  most  glowing  accounts  of 
the  crops  in  Minnesota  and  the  Dakotas, 
black  rust  stories  were  discredited  and  a 
bumper  crop  was  announced  within  a 
couple  of  weeks  of  harvest.  These  reports 
broke  the  American  markets  seriously,  in 
fact  there  was  a  slump,  which  amounted 
to  from  3>,^c.  to  4*4c.  in  Chicago,  and  4c  in 
Alinneapolis.  Naturally  the.se  heavy  breaks 
were  reflected  to  some  extent  in  the  Win¬ 
nipeg  market,  especially  as  demand  was 
poor,  and  Liverpool  cables  unchanged.  The 
break  in  Winnipeg  was  2^/ic  for  July  and 
l®ic.  for  October.  The  closing  price  for 
July  was  '4  of  a  cent  higher  than  on  July 
the  8th,  but  the  closing  price  for  October 
was  U/sC  lower. 

NOT  JUSTIFIED  BY  CONDITION. 
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BLOW  TO  FILM  TRUST. 


LAROSE  RUMORS. 


The  action  of  the  market  is  not  justified 


land,  .Algeria,  etc.  .Amongst  the  great  pro-  by  conditions  at  the  moment,  though  there 


FOSTER  MAY  COME  TO  LIFE. 


Report  From  Cobalt  That  Syndicate  Will 
Resume  Operations  on  Once  Famous 
Mine. 


The  re-opening  of  activity  that  is  being 
displayed  in  the  Cobalt  camp  at  present 
seems  likely  to  extend  to  the  Foster.  T. 
J.  Flynn  of  the  McIntyre  was  in  Cobalt 
last  week  looking  over  the  property,  and 
it  is  probable  that  together  with  C.  B. 
Flynn  and  probably  some  more  prominent 
mine  operators  of  the  north  a  syndicate 
may  be  formed  to  lease  the  nrooerty  and 
I’esume  active  operations. 

The  Foster  was  worked  last  under  a 
lease  by  the  Argentum  Mining  Company, 
but  this  lease  has  now  been  allowed  to 
la^se.  The  lease  to  the  Argentum  Mining 
Company  was  taken  in  1909  in  which  year 
113.90  tons  of  ore  were  sent  out  from  the 
mine.  The  lessees  made  several  intere.st- 
ing  finds  during  the  time  they  worked  the 
mine,  but  were  unable  to  finance  operations 
for  a  sufficient  time  to  make  returns  and 
in  1911  they  suspended  work. 

During  the  present  year  the  shaft  house 
at  the  Foster  was  destroyed  by  fire  and 
the  timbering  in  the  shaft  burned  for  a 
short  distance.  If  the  pre.^ent  probablities 
materialize  another  chapter  in  one  of  the 
most  spectacular  of  the  Cobalt  prospects 
will  be  started. 


EDITORIAL  SHEARS. 


The  financial  editor  of  a  local  evening 
daily  on  Wednesday  printed,  under  a  To¬ 
ronto  date-line,,  a  word-for-word  copy  of 
the  story  concerning  the  winding-up  of  the 
Sheldon  ”  blind  pool  ”  estate,  which  ap¬ 
peared  in  this  paper  last  week.  This  shows 
a  lack  of  enterprise.  By  reading  the  Fin¬ 
ancial  Times  he  would  have  been  enabled 
to  give  his  readers  that  story  on  Saturday 
last,  four  days  earlier — although  even  then 
it  w’ould  have  been  old  news  to  several 
thousands  of  them  who  had  already  seen 
the  Financial  Times,  and  who  would  prob¬ 
ably  feel  that  it  would  have  been  better 
journalism  to  credit  the  story  to  the  paper 
which  originated  it. 


NEW  TIRE  FACTORY. 


Can.  Cons.  Rubber’s  Million-Dollar  Plant 
Mill  Be  Located  at  Berlin,  Ont. 


during  countries  France  does  not  export 
any  of  its  wheat,  as  her  production  barely 
suffices  for  the  consumption.  The  greatest 
exporters  are:  Russia,  the  United  State.s, 
India,  Canada,  .Argentina,  and  Australia, 
who  must  supply  Europe  with  150,000,000 
bushels  a  year. 

The  article  points  out  the  steadily  in¬ 
creasing  demand  for  our  grain,  owing  to 
the  increased  consumption  in  other  wheat 
growing  countries  reducing  the  amount 
available  for  export  to  the  world’s  largest 
purchasing  centres. 


McK.-DARRAGH’S 

LARGE  INCREASE. 


The  new  million-dollar  automobile  tire 
factory  of  the  Canadian  Consolidated  Rub¬ 
ber  Company  will  be  established  at  Ber¬ 
lin,  Ont.  There  has  been  very  lively  com¬ 
petition  among  a  half-dozen  of  smaller 
cities  for  this  prize,  and  the  Berlin  people 
put  up  a  bonus  of  $25,000  as  part  pur¬ 
chase  of  the  site  and  granted  various  taxa¬ 
tion  exemptions.  These  considerations, 
however,  were  not  the  sole  reasons  why 
the  Rubber  directors  decided  on  the  Ger¬ 
man  cit.v  for  their  big  new  enterprise.  It 
i.s  one  of  the  best  centres  in  Ontario  for 
high-class  labor,  of  which  a  large  quantity 
will  be  required;  and  it  is  handy  to  De¬ 
troit,  where  a  large  part  of  the  automobile 
and  tire  industry  of  the  United  States  is 
located.  The  plant  will  be  the  most  up-to- 
date  of  its  kind  in  the  world. 


Production  for  Six  Months  of  1912  Ahead 
of  Whole  of  1911. 


PRESTON  EAST  DOxME. 


East  Dome  Claim  Stops  M'ork — Preston 
Payments  Dropped. 


The  Preston  East  Dome  Mine.s  have  de¬ 
cided  to  abandon  operations.  Some  time 
ago  payments  on  the  Preston  claim  were 
allowed  to  lapse  and  results  at  the  remain¬ 
ing  claim,  the  East  Dome,  have  been  so 
unsatisfactory  that  the  management  have 
decided  to  close  the  mine. 


NIPISSING  SHIPS  BULLION. 


RADVILLE  SCHOOL  DEBENTURES. 


•  The  Radville,  Sask.,  School  District  has 
passed  a  by-law  authorizing  the  issue  of 
$7,000.00  debentures.  5 

The  assessment  of  Radville  is  over  one 
and  a  half  times  more  than  last  year.  The 
town  is  growing  rapidly  and  the  C.  N.  R. 
are  hurrying  the  work  along  on  the  round 
house,  freight  sheds,  and  machine  shops. 

The  Radville  Agency  is  now  incorpor¬ 
ated  as  a  Limited  Liability  Company.  The 
Company  does  a  large  investment  business 
in  Southern  Saskatchewan. 


Nipissing  inaugurated  the  week’s  bullion 
shipments  by  shipping  on  Monday  night. 
The  shipment  was  in  the  form  of  bullion 
and  consisted  of  45  bars  containing  51,- 
036.68  ounces  of  silver  valued  at  $30,749.71. 


ATLANTIC  SUGAR  COMPANY. 

A  slight  hitch  with  the  Dominion  Gov¬ 
ernment  in  regard  to  waterfront  sites  is 
holding  up  the  plans  of  the  Atlantic  Sugar 
Refinery  Company,  as  the  new  St  John 
sugar  concern  is  to  be  called.  It  is  not 
expected  to  be  serious,  and  as  soon  as  it 
is  settled  work  will  proceed  on  the  plant. 
Mr.  F.  H.  Anson,  now  general  superintend¬ 
ent  of  the  Ogilvie  flour  mills,  joins  the 
new  concern  as  general  manager  on  the 
first  of  August. 


AMES-HOLDEN-McCREADY  CO. 

Ames-Holden-McCready,  Limited,  report 
a  great  increase  of  sales  during  June  in 
all  parts  of  Canada,  and  state  that  busi- 
nes.s  conditions  appear  to  be  most  promis¬ 
ing. 


The  McKinley-Darragh  mines  report  a 
production  of  1,530,000  ounces  of  silver  for 
the  first  six  months  of  the  year. 

This  is  considerably  in  excess  of  the  pro¬ 
duction  for  the  past  year  and  the  largest 
production  for  any  six  months  during  the 
history  of  the  mine.  There  is  every  pros¬ 
pect  that  the  properties  will  be  equally 
productive  during  the  closing  six  months 
of  the  year  and  that  1912  will  establish  the 
high  mark  for  production  as  far  as  the 
McKinley  is  concerned.  A  considerable 
amount  of  this  increased  production  is  due 
to  the  Savage,  the  veins  on  which  are  im¬ 
proving  in  value  with  working.  The 
Savage  alone  last  month  produced 
80,000  ounces  and  the  previous  month  turn¬ 
ed  out  85,000  ounces  of  silver,  which,  at 
the  present  high  price  of  the  metal, 
means  considerable  to  the  stockholders  in 
the  company  in  the  way  of  dividends. 


U.  S.  EXPRESS  RATES. 


Reductions  in  expre.«s  rates  averaging 
15  per  cent.,  with  drastic  reforms  in  regu¬ 
lations  and  operation  methods,  were  or¬ 
dered  this  week  by  the  Interstate  Com¬ 
merce  Commission  of  the  United  States. 
The  Commission  finds  that  by  ownership 
of  one-another’s  stocks  the  thirteen  great 
express  companies  are  intertwined  into 
”  almost  a  family  affair.”  The  reductions 
ordered  apply  chiefly  to  small  packages, 
such  as  are  sent  by  and  to  the  private 
shipper  and  purchaser;  rates  on  packages 
over  12  pounds  were  foqnd  comparatively 
reasonable.  Twelve  cents  per  pound  per 
thousand  miles  is  made  a  maximum  rate 
for  any  shipment  within  the  United  States, 
exclusive  of  Alaska. 


100  P.C.  DIVIDENDS. 


A  dividend  of  20  per  cent,  is  being  paid 
by  the  Ford  Alotor  Car  Company  cf  Walk- 
erville,  on  its  new  $750,000  issue  of  stock 
for  the  first  half  of  the  year.  The  original 
capital  was  $125,000,  on  which  annual 
dividends  of  100  per  cpnt.  are  being  paid. 
The  present  capital  of  the  company  stands 
at  $1,000,000,  of  which  $875,000  iias  been 
issued. 


ATLAS  PORTLAND  CEMENT  CO. 

HANNIB.AL,  Mo. — The  Atla.s  Portland 
Cement  Company  will  start  work  at  its 
second  plant  here,  which  has  been  idle  for 
six  months,  on  August  1. 


is  little  doubt  that  with  the  actual  move¬ 
ment  of  the  new  crop  in  the  United  States, 
our  market.s  will  be  more  bearish  in  tone. 

The  world’s  condition,  however,  is  not 
good;  iti  fact,  taking  the  whole  world  over, 
crop  conditions  are  below  the  level  of  the 
.•same  date  last  year.  World  shipments  for 
the  week  showed  a  very  material  decrease, 
being  9,376,000  bushels,  as  against  13,024,- 
000  last  week,  and  were  slightly  less  than 
for  the  corresponding  week  of  last  year. 
There  was  a  delay  in  receipt  of  Canadian 
visible,  which  is  not  available  for  com¬ 
parison  at  this  writing. 

COARSE  GRAINS  ARE  POOR. 

All  reports  continue  to  anticipate  a  re¬ 
latively  poor  crop  of  oats,  and  prices  have 
stiffened  for  July  slightly  during  the  week, 
though  the  demand  is  not  good.  Should 
the  present  crop  not  improve  materially  in 
condition  in  the  next  two  weeks,  old  oats 
at  the  present  prices  would  certainly  look 
like  a  good  investment.  The  decline  in 
price  for  October  oats  for  the  week  was 
%c,  the  closing  price  for  Monday  being 
35*/4c.  bid.  The  receipts  of  oats  are  fairly 
heavy,  and  that  is  possibly  one  reason  why 
the  price  does  not  advance  in  view  of  the 
condition  of  the  pi-esent  crop. 

Flax  is  another  thing  that  looks  tempt¬ 
ing  in  view  of  crop  conditions,  as  it  still 
stands  at  $1.65  for  October  and  the  con¬ 
sensus  of  the  reports  coming  in  indicates 
an  extremely  spotted  crop,  much  of  which 
will  be  very  late. 

Receipts  of  wheat  have  increased  again 
during  the  week,  which  is  rather  unex¬ 
pected,  and  much  of  the  grain  coming  for¬ 
ward  is  extremely  low  grade.  Out  of  242 
cars  inspected  on  Saturday  114  were  “no 
grade,”  “  rejected,  ”  “  condemned,”  and 

“  No.  0  and  6.” 


N.Y.  Judge  Rules  That  a  Combination  of 
Holders  of  Patents  May  Be  Illegal. 


Stock  Sagged  on  Report  That  Surplud 
Would  Be  Put  Into  Motherlode. 


NEW  YORK:— An  opinion  handed  down 
by  Judge  Hand  in  the  United  States  Dis¬ 
trict  Court  in  the  case  of  the  Greater  New 
York  Film  Rental  Co.  vs.  the  Biograph 
and  the  General  Film  companies,  holds  that 
a  combination  of  holders  of  patents  may  . 
be  in  restraint  of  trade.  The  suit  is 
brought  under  the  Sherman  Anti-Trust 
Act  to  obtain  a  permanent  injunction  com¬ 
pelling  the  Biograph  Co.  to  continue  to 
rent  films  to  the  plaintiffs.  Saul  E.  Rogers, 
of  Rogers  &  Rogers,  represented  the  j 
Greater  New  York  company.  I 

The  Biograph  Co.,  it  is  stated,  was  one  ! 
of  ten  concerns  which,  in  the_  year  1908,  j 
combined  to  form  the  Motion  Picture  , 
Patents  Co.  The  other  companies  in  the  : 
combine  are:  The  Edison  Manufacturing 
Co.,  the  Essanay  Film  Manufacturing  Co.,  | 
the  Kalem  Co.,  George  Kleine,  the  Lubin 
Manufacturing  Co.,  Pathe  Freres,  the  Selig 
Poliscope  Co.,  the  V’itagraph  Co.  of  Amer-  ; 
ica  and  the  Melies  Manufacturing  Co.  | 
Before  the  formation  of  the  merged  con-  j 
ern,  it  is  alleged  there  were  about  140  | 
rental  agencies  in  the  United  States,  i 
were  reduced  by  the  trust,  it  is  | 


Somebody  started  a  rumor  early  in  tha 
week  that  the  famous  Larose  surplus  wa3 
to  be  used  to  buy  into  the  Motherlode 
property  on  Sheep  Creek,  The  rumor  wa9 
preposterous  on  the  face  of  it,  for  it  was 
not  likely  that  so  influential  a  corporation 
as  Larose  would  buy  into  a  proposition 
that  is  already  well  developed,  and  is  being 
taken  up  by  the  general  public;  it  would 
naturally  expect  to  “  get  in  earlier.”  Whe¬ 
ther,  because  of  this  rumor  or  for  some 
other  reason,  the  stock  sagged.  Canadian 
friends  of  Larose  were  inclined  to  ascribe 
both  the  rumor  and  the  sagging  to  hostile 
American  interests. 

The  surplus  is  still  in  the  treasury,  and 
it  is  well  understood  here  that  it  will  re¬ 
main  there  until  the  Canadian  Mining  and 
Exploration  Company  turns  up  a  property 
that  is  worth  while,  when  Larose  will  be 
able  to  get  in  at  an  inside  price. 


film 

These 


ALBERTA  SHEEP 
RANCHERS. 


alleged,  to  75.  The  practice  of  selling 
films  to  these  agencies,  was  discontinued 
and  films  were  leased.  A  provision  of  the 
leasing  contract  was  that  renters  of  films 
should  return  to  the  trust  every  seven 
months  as  much  film  as  had  been  pur 


South  Argentine  Ranchers  Purchase  Land 
— Enthusiastic  Over  Prospects. 


C.ALG.4RY,  Alb.,  July  17. — South  Am¬ 
erican  sheep  ranchers  who  are  coming  to 
chased  before  the  formation  of  the  merger  i  .41berta  with  good  South  Argentine  stock 


DRYING  POOR  GRAIN, 


In  the  matter  of  the  “  out  of  condition  ” 
grain  mentioned  in  my  letter  last  week. 
W.  D.  Staples,  one  of  the  Canada  Grain 
Commissioners,  arrived  fi’om  Fort  William 
to  confer  with  the  Winnipeg  Grain  Ex¬ 
change  on  the  question  of  the  floating 
drier,  and  reported  that  on  July  the  12th 
there  was  in  the  elevators  and  on  the  track 
at  Fort  M’illiam  1,200,000  bushels  of  grain 
“  out  of  condition  ”  and  requiring  to  be 
dried,  but  laid  before  the  Grain  Exchange 
a  statement  from  the  expert  of  the  Armour 
Co.  in  charge  of  the  floating  drier,  with 
reference  to  what  they  would  be  willing 
to  bring  their  drier  to  Fort  William,  and 
to  dry  grain  for;  their  charges  were  to 
run  from  three  to  eight  cents  a  bushel, 
according  to  the  condition  of  the  grain, 
and  they  undertook  to  dry  on  an  average 
of  35,000  bushels  a  day. 


DRIER  NOW  AT  FORT  WILLIA.M. 

After  I  ome  discussion  the  Grain  Ex¬ 
change  p'  ssed  a  resolution,  leaving  the  en¬ 
tire  mat  er  in  the  hands  of  the  (Jrain 
Commiss.on,  it  being  stated  that  while  the 
charges  were  high,  it  would  be  better  to 
pay  them  and  get  something,  than  not  to 
pay  th.  m  and  lose  everything.  As  to  the 
order  in  which  grain  should  be  dried,  this 
was  le’t  entirely  in  the  hands  of  the  Com- 
missio  1.  The  drier  arrives  at  Fort  William 
today,  and  will  be  immediately  put  into 
operatijn.  It  is  the  intention  of  the  Com- 
missiqi  to  dry  all  grain  in  cars  on  the 
tracks  first,  as  ovying  to  its  greater  ex- 
posur;  to  heat,  it  is  much  more  in  danger 
than  ijrain  in  store  in  elevators. 

To  sum  up  conditions  for  the  week, 
while  the  western  crop  is  still  in  a  critical 
condition;  while  markets  are  more  or  less 


had  been  leased  in  the  seven  rnonths’ 
period.  The  contracts  also  contained  a 
clause  by  which  agreements  between  the 
combination  and  the  agencies  should  be 
terminated  at  the  discretion  of  the  trust 
on  a  14-day  notice.  Renters  were  also 
compelled  to  deal  exclusively  with  the 
trust,  which  it  is  claimed,  controlled  the 
practical  monopoly  of  the  manufacture  of 
moving  picture  films,  cameras  and  ma¬ 
chines  in  the  United  States. 

.About  April,  1910,  the  General  Film  Co., 
an  offshoot  of  the  Moving  Picture  Patents 
Co.,  it  is  stated,  was  formed.  This  concern, 
it  is  alleged,  offered  to  buy  out  the  rental 
agencies  and  if  they  refused  the  trust 
promptly  cancelled  their  contracts  and  put 
them  out  of  business.  Within  a  short  time, 
the  only  rental  agency  remaining  was  the 
Greater  New  York  Film  Rental  Co.  This 
company  refused  to  sell  and  filed  a  motion 
in  the  United  States  Supreme  Court  for  an 
injunction.  The  motion  was  thrown  out 
and  an  appeal  taken  to  the  Appellate  divi¬ 
sion,  resulting  similarly.  The  Biograph 
Co.,  which  had  been  supplying  the  Greater 
New  York  company  with  films,  ceased  to 
furnish  them. 

Counsel  for  the  plaintiff  then  brought  an 
action  in  the  United  States  District  Court 
for  a  permanent  injunction  compelling  the 
Biograph  Co.  to  furnish  it  with  films, 
claiming  that  the  combination  was  acting 
in  restraint  of  trade.  Judge  Hough  grant¬ 
ed  the  motion  on  May’  29  and  arguments 
were  heard  before  Judge  Hand,  who  grant¬ 
ed  the  motion  for  a  temporary  injunction 
to  continue  until  final  testimonv  shall  have 
been  taken  before  a  Special  Examiner  in 
Equity. 

An  interesting  feature  of  the  case  is  that 
the  IMotion  Picture  Patent  Company  con¬ 
trols  the  patents  of  the  various  sub-com¬ 
panies  and  a  recent  decision  of  the  Su¬ 
preme  Court  holds  that  a  patentee  has  a 
right  to  sell  or  refuse  to  sell  to  whom  he 
likes  and  to  control  the  sale  of  his  patents 
in  any  manner  he  sees  fit.  The  plaintiffs, 
however,  hold  that  this  does  not  apply’ 
where  several  patentees  combine  to  create 
a  monopoly. 


have  purchased  four  sections  of  non-irrig- 
able  and  two  sections  of  irrigable  land  in 
the  Canadian  Pacific  irrigation  block  east 
of  Calgary.  Chas.  P.  Heustock,  of  Rio 
Gallegos,  Patagonia,  has  purchased  four 
sections  near  Rudd,  and  will  go  extensively 
into  the  sheep  business.  He  declares  that 
all  prospects  here  are  much  better  for  the 
sheep  industry  than  in  South  America. 
H.  Calcutt,  from  Patagonia,  has  also  ar¬ 
rived,  and  will  buy  land,  for  sheep.  These 
are  all  experienced  sheep  men,  and  should 
give  great  impetus  to  the  industry  in  Al¬ 
berta. 


CANADIAN  TARIFF 
RETURNS. 


Large  Increases  .Again  Shown— Combined 
Gain  of  Three  Roads  Over  $600,000. 


The  second  week  in  July  again  shows 
increases  in  the  returns  of  Canadian  Rail¬ 
roads.  The  Canadian  Pacific  comes  for¬ 
ward  with  the  customary  gain,  which  is 
for  the  week  over  half  a  million;  the  June 
weekly  increases  averaged  $450,000.  Tha 
gain  over  the  corresponding  week  of  last 
year  is  24.5  per  cent.  The  Grand  Trunk 
increase  is  4.5  per  cent,  and  the  Canadian 
Northern  about  20  per  cent.  The  figures 
are  for  the  week  ending  July  14  and  are 
as  follows. 


CANADIAN  P.ACIFIC. 

1912 . $2,701,000 

.  2,170,000 


1911. 


Increase .  $531,000 

GRAND  TRUNK. 

1^12 . $1,037,863 

1911 .  994,800 


TO  PROVE  TOPPER 
DEPOSITS. 


COBALT. — The  work  of  sinking  the  two 
shafts  of  the  Dane  Mining  Company,  the 
property  that  is  relied  on  to  prove  up  the 
copper  possibilities  of  the  north  country,  is 
being  actively  pursued.  No.  4  shaft  is 
now  down  105  feet  and  No.  1  shaft  is  down 
110  feet.  There  are  forty-five  men  em¬ 
ployed  on  the  property,  the  work  being 
done  with  a  six-drill  compressor  and  steam 
plant. 


nervous  and  erratic;  and  while  actual  con¬ 
ditions  are  slightly  less  favorable  than 
they  were  a  week  ago,  there  is  still  no 
cause  for  serious  apprehension,  and  the 
West  will  undoubtedly  harvest  an  enorm¬ 
ous  quantity  of  wheat,  and  a  very  con¬ 
siderable  quantity  of  other  grains. 


Increase .  $43,063 

CANADIAN  NORTHERN. 


.  $436,700 

1911 .  364,70fi 


Increase..  . .  $72,000 


NORTHERN  ONTARIO  LOAN. 

The  Hon.  A.  J.  Mathieson,  Provincial 
Treasurer,  left  on  Wednesday  for  an  ex¬ 
tended  holiday  in  Scotland. .  While  in  Lon¬ 
don  he  will  likely  arrange  for  the  floating 
of  part  of  the  issue  of  $5,000,000  for 
Northern  Ontario. 


THE  NEW’  NAIL  MILL. 

The  nail  mill  of  the  Dominion  Steel 
Corporation  is  working  out  satisfactorily. 


Last  Friday  the  new  enterprise  established 
a  new  high  record  output  of  500  kegs,  thus 
beating  the  previous  best  record  by  200 
kegs.  It  is  intended  to  double  the  present 
output  by  turning  out  500  kegs  a  day. 


Mr.  F.  P.  Jones  has  gone  for  a  trip  to 
the  West. 


Hon.  George  H.  Graham  was  in  Mont« 
real  on  Tuesday. 


L\ 


MONTREAL  FINANCIAL  TIMES,  SATL  ROAY,  JULY  20,  1012, 


THE  DOME  MINE  SHOULD  SHORTLY 
BE  EARNING  TWO  PER  CENT.  PROFIT 
A  MONTH,  WRITES  MR.  ALEX.  GRAY 


COBALT  SHIPMENTS, 

Cascy*Cobalt  Came  Second  With  200,000 
Pounds  of  Low-firade  Ore. 


A  MONTH,  WRITES  MR.  ALEX.  GRAY ! 

_ _ _  _  '  Casey-Cobalt,  which  came  second  in 

1  '  1  shippers  with  a  consignment  of 

Expert  Eeviews  AV  ork  So  Far  Accomplished  and  Takes  a  four  car.s  having  a  total  content  of  199,600 

-r-'  1  I  1  1  !-»  I*  r  11  pounds  of  low-grade  ore.  The  Cobalt  pro- 

Dip  Into  the  Futuie  L  pholds  tlie  1  olicj  of  the  Fom-  ppj-tv  of  the  same  company  sent  out  a  car 

pany-Predicts,  Under  Favoralde  Conditions,  Tl.at ; 

the  Present  Issued  Capital  of  S3, 500,000  May  I!c  lie- ;  o'™' 

1  -i  m  •  r\  i>  II  rn*  '  r  i  1  mines  in  all  among  the  week’s  ship- 

deemed  Twice  Over  Ey  the  i.illic  the  100*iOOt  iie^Cl  pers,  their  shipments  in  pounds  being  as 

j,  follows: — 

Is  AVorked  Out.  /  McKinley-Danagh,  3h  .  213,431 


(By  ALKX.  CRAY.)  j  do  intervene  to  prevent  .successful 

There  is  a  Jamaican  proverb:  “  What  \  “i’ei^ion.-'. 
man  n’  know  is  good  f’  know.”  |  «  POSSIBll.il). 

It  is  specially  applicable  to  those  who  i  ^'iih  the  .-ame  grade  as  is  now  going 
profess  an  intimate  acquaintance  with  The  tjP'ough  ar.d  a  daily  milling  capaciiy  oi 
IS  •  .  r>  •  ...I  ..-ill  rvr,T  lull:-,  liie  .lol'tly  .-houkl  be  earn- 

Dome  mine  at  Portupine-and  Mho  Mill  not  ^  ppy  Vent,  per  month 

have  it  that  there  i.s  the  .slightcast  chance  gfjii  its  shafe.;  at  parity.  For  a  while  deve- 
of  that  property  ever  paying  regular  divi-/ lopment  charges  me.;,  be  rrlativeiy  beavy, 
dends  on  anvihing  like  its  present  marke/  ''‘'t  they  will  add  l.l  (he  investment  po.«i- 

valuation  of  ?;7,00(),()0(i.  /  i  ' 

,1  t  'italt.  I, .rated  on  the  e 

That  outsidei's  should  have  otner  thaiya  pq,)  level. 

dissident  view  does  not  call  for  an  rxpiaJa-  1  tiie  pinperiy  the  drilli 


happens  to  have  Dome  shares  can  owain  i 
for  them  123  per  cent.  \n  parity.  /lost  dvveli 


I  told,  the  .-heai’ed  ore-be;ii'ing  zone  is  so  |  Colonial 
!  extensive  it  will  require  a  year  or  so  to  i  Coniaga.* 


Dome  holders — and  they  Virc  few  ^ave 
no  shares  for  sale.  Tho.se  Vho  cani/t  buy  ! 
the  .shares,  or  who  doubt  tVir  valpe,  are  i 
in  the  position  of  the  Irishman  /ho  oh-  j 


ai;compii,-i:cd.  another  year  or  two  may  be 


jectecl  to  the  acceptance  of  MrTuarnegie’s  :  At  The  H 


j  which  the  extensive  drilling  to  date  fully  |  La  I' 
j  •.variant.-  with  reasonable  speed.  i  ,MeK 


a  waggish  compatriot  made  the  reply:  :  "dils  are  not  running  to  ‘•'•'n  n  |  Provincial  . . 

,  ,  1  j  'vorking  capital,  nor  to  turther  .<harc  mar-  i  Ripht  of  Way 

Shuie  an  its  doubly  tainted,  begoira  j  moviMnents.  If  .fought  for  an  ojiinioii  1  Temiskaming  . 
it  ’aint  yours,  an’  it  ’aint  mine.”  |  on  wiien  TIk'  Dome  will  increase  the  size  Lost  and  Fou 

Reactionaries  decline  to  admit  that  Dome  '  of  its  mill  to  100  or  30o  .stamps.  Mr.  Am-  |  Trethewey  . . . 

owners  have  exercise!  the  .slightest  discro-  '  I 

.  1  *•  .1  1  1  „  •  probably  would  say:  When  we  have  lotals  ... 

tion  in  completing  the  purchase  and  equip-  t^ln  ore,  or  inore  of  .s.',  ore  than 

ping  the  property.  In  their  reckoning  it  ,  we  can  di-po  e  of  to  economic  :idvantage  I 

would  have  been  wiser  to  have  carried  !  without  20'i  or  ;;oO  st:inips.”  Tliis  rhymes  j  The  bullion  : 


McKinley-Darragh,  3h  . . 

21.3,431 

Ca.scv-Cobalt,  4  1  . 

199,600 

Cobalt  Townsite,  1  h  . 

84.000 

Coniagas,  1  h  . 

65,908 

Hudson  Bay,  1  h  . 

65,075 

Nipissing,  1  1 . 

()2.500 

Buffalo,  Ih  . 

53,300 

Crown  Reserve,  1  h . 

45,990 

Total  . 

789,769 

The  .shipments  for  tlu' 

week  and 

year  to 

date,  in  tons,  arc  as  follows: — 

Beaver  . 

180.90 

Buffalo  . 

.  G5 

669 . 07 

Casev-Cohalt  . 

99.80 

212.15 

City  of  Cobalt  . . 

812.51 

Cobalt  Lake  . 

341.69 

Cobalt  Townsite . 

42.00 

810.63 

('hambers-Fcrland  . 

225.50 

Colonial  . 

41  60 

Coniagas  . 

3.2.95 

1,143.63 

Clown  Reserve  . 

22.99 

:502.08 

Drummond  . 

330.  ;>o 

Hud.son  Bav  . 

.  32.51 

■108.27 

Kerr  Lake  . 

■121. 11 

La  Rose  . 

1.891.57 

.AIcKiiiley-Darragh  . .  .  . 

106.71 

1 , 157 .  S() 

Nipi.'ising  . 

31.25 

i,i(;o.6o 

O’Brien  . 

276 . 23 

Provincial  . 

oo  oo 

Right  of  M’ay  . 

153.46 

Temiskaming . 

586.91 

Lo.st  and  Found  . 

1 5 . 00 

Trethewcv  . 

283.51 

. 39-1. S9  n..".0L(i3 

RI’I.LION  LICIIT. 


0NE,HARRY  BUSH,  ! 
MINING  BROKER, 
ALSO  AN  EDITOR 

Toronto  Boasts  of  Another  Min- 
int?  ‘'Dope”  Sheet  “Editor”  Is 
a  Mining  Broker  and  President 
of  Company  “Boosted”  in  the 
Alleged  “Mining  Critic”— Time 
for  the  Post  Office  Department 
at  Ottawa  to  Get  Busy. 

Toronto  has  the  doubtful  distinction  of  , 
being  tlio  headquarters  of  another  mining  j 
’■  sheet."  got  up  in  the  shape  of  a  financial  ' 
,  journal,  ho-ides  the  Stoneham  pink  sheet,  ' 
which  a  few  months  ago  made  the  firm 
ridicuF.us  wh;  n  the  Toronto  office  advised  ^ 
the  iiurciiasc  of  Temiskaming  mining 
stock  at  tile  .-.anie  time  as  the  New  York 
sheet  advi.'.ed  the  sale  of  the  same  stock,  i 
rile  latest  mining  sheet  is  called  “  The 
Mining  Critic. "  The  first  numiicr  is  un-  j 
dated,  thou.irh  i;  informs  u.s  that  it  will  ! 
be  |niii!i.-hf(|  ••  f.vice  monthly.”  This  first  i 
i.-.-ue  is  a  Wonder.  On  the  title  page  is 
in.-cribe(i, 

HARRY  lULSn-ElMTOR. 

On  the  liack  jiage  is  inscrihed,  iiiuler  a 
llai  ip.g  a.iv.  rti.-emcnt  of  mining  shares: 
HARRY  lU  SH  MIXINO  BROKER. 

I  'IHE  EDlToR-HARRY  BUSH— writes 
:  on  the  lii  -r  payc: 

i  "Fair  (■rilici.--ms  of  iMining  and  Invest¬ 
ments  for  tile  information  of  Investors  and 
.'spccuhit  with  expert  reporting  and  ad- 
I  vice  to  .Suh-ciiber.s  of  a  Reliable  Nature.” 

I  Till-:  .AIIXIXG  BROKER;  HARRY  BUSH, 

,  wiiic,-  on  the  back  |>age,  in  part: 

!  "Coldfield.-,  Limited,  l.ardcr  Lake,  will 
;  he  ;i  laice  producer  of  gold  on  many  pro-  i 
1  pei'tk.-;  I'oi  ty-stamp  mill  just  starting  ' 
on  big  boili.'s  of  ore,  with  power  and  faeili-  i 
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T.  A.  TRESIDDER  &  CO., 

411  Transportation  Building 
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DISCARDED  BRIT.  COLUMBIA 

COBALT  CLAIMS  I  MINING  OUTPUT 
TO  BE  RE-OPENED ,  FELL  0^  BADLY 

Casey-Cobalt,  One  Time  Alleged  Coal  Strike  Reduced  Total  Pro- 


“AVild-cat”  Stimulates  Interest 
in  Cobalt  Properties  Which 
Failed  to  Fulfill  Early  Promise 
— Talk  of  Swastika  Deal — 
Nipissing  Development. 


duction  by  Nearly  Three  Mil¬ 
lion  Dollars,  Every  Branch  of 
the  Mining  Industry  Being 
Adversely  Affected  Except 
Building  Materials. 


1,1  a  i.iiL'c  piiKiuctr  ol  goUl  on  many  pm-:  oyj.  f)„n  Corrrspnndont.)  The  report  of  the  Briti.sh  Columbia  Min- 

lU'i'lic.s  loity-.-tamp  mill  .iii.st  starting  •  .  .  ■  .  r  a,-  r  .i.  i  j  ion 

on  big  bodies  of  ore.  with  power  and  faeili-  COBALT,  July  17,  1912.— Another  .sur-  i.ster  of  Mines  for  the  calendar  year  1911 
tii.s  to  i'K-iea-e  production  eomplete.  There  pri.se  wa.s  given  to  those  interested  in  the  has  just  been  issued.  It  shows  a  disap» 
is_  a  limited  number  of  sbare.s  to  offer  at  Cobalt  camp  and  the  progress  of  its  pro-  pointing  reduction  of  nearly  three  million 
I.)  lent-  pci  share.  .  .  .  Pni.s  i.s  one  of  last  week  when  the  Casev-Cohalt  dollars  in  the  total  output  of  the  mines 

the  elieapest  stocks  to  buv  in  tlie  mining  .  „  .  ,,  ,  .  j  .u  .  •  .s  .u  i 

niaiket.  .  "  came  to  the  front  again  with  the  shipment  of  that  province  for  the  year,  as  compared 

Al.o)  the  foilowing:  '‘Of  the  cheap  in-  of  four  cars  of  low  grade  ore.  Not  so;  with  1910.  This,  of  course,  i.s  amply  ex- 
ve.-t  nieiits  none  lire  sent  a  better  oppor-  ■  long  ago  the  Case,\  -Coha!t  gave  its  biggest  plained  by  the  eight  months’  strike  in  the 
V"  "•*”  I’eoplc  s  Mines  I  surprise  by  .-hipping  the  richest  car  of  coal  mines  of  the  East  Kootenay  district, 

'vl'.l!.' ’i.  ore  that  has  ever  been  sent  out  of  the  ;  which  caused  a  loss  of  production  of  coal 


more  insurance  at  the  time  of  the  fire  a 
year  ago — and  declared  a  dividend  out  of 


the  proceeds.  ()therwi.‘--e,  the  prevailing  linj.-,  •.  :tlii:ei  ■Middleton  and  Ilixon-Cillic 
opinion  among  what  are  described  in  Ire-  group-  of  claims  to  the  point  where  tliei 


without  20'i  or  300  st:impF.'  Tli;s  rhymes  |  The  bullion  shipment.s  of  the  week  were 
with  what  General  Mana.gcr  Robbins  told  ;  light,  only  two  minc.s  sending  out  bar 
Prcsideiil  Timmins,  who  a.-dted  him  how  |  silver.  The  Ni])issing  led,  with  .shipments 
long  it  is  likely  to  take  to  exploit  the  llol-  ,  amounting  to  (1.5,822.8  ounces,  valued  at 
lingi .-.  .Mil’ei  Middleton  and  Ilixon-Gillies  i  8 10,153;  the  other  shippers  being  the 


land  as  “  the  fly-by-night.s  ”  is  positively 
eondemnatory  of  whatever  relates  to  The 
Dome  and  its  affairs;.  No  commi.seration 
for  Dome  .shareholder.s  i.s  vidunteercd,  or 
thought  of.  Doubtless  they  are  undeserving 
of  it. 

A  CLEARER  VIEW'. 

Over  and  above  the  mia-nias  of  mining 


if  cl.aims  to  the  point  where  their  O’Brien,  with  l;!.2i;)  ounce.s,  valued  at  $8,- 
th  will  be  ascertainable.  Robbin.s  ()(>:!.  The  shipments  of  bullion  for  the 
l  ive  years,  or  tlierealjout.”  week  were  as  follows: 


real  woith  will  be  ascertainable.  Robbin.s 
.said:  "  l  ive  years,  or  tlierealjout.” 

So  here  wi’  have  the  constriiciive  attitude 
towavil  two  I'orcupine  mining  propositions 


ik  within  these  remarkalile 


•Ixpectfd. 


of  it.  in  one  way  or  another — that  is.  upon  The 

\  v’lFW  '  1  li.llinger.  .Naturally  those 

I  i-L,AUg.K  1  iUi  .  I  who  “bet  ;i  while  chip--and  it  may  be  what 

Over  and  above  the  mia  nias  of  mining  the  wc-lc:ner  knows  as  a  ’‘sleeper” — can- 
markets  there  is  a  cbouer  view  of  The  not  coniprehen.l  either  Tlie  Dame  or  th<’ 
Dome.  Ncarl.v  two  years  ago  the  writer  i  Hollingei . 

■stated  that  the  cubic  contents  of  what  ore  j  - -  -  -  . - 

there  was  to  be  open-worked  above  the  -15-  |  VIf*0\D  AID  I 

foot  level  would  total  about  half  a  million  :  --  i  ^  j 

tons.  'I'he  opinion  wa.s  then  expie-.sed  tliat  \  ‘  ' 

the  estimated  gross  value  of  that  tonnage  j  (iood  Rcrovery  of  Gold;  75  Extraction; 

would  exceed  by  iml  per  cent,  the  nominal  I  --  Exoectfd 

capital  of  the  company,  then  82.5ii0,00(i.  As  _  '  .  ' 

a  vertical  boieluile  nail  peneir;ited  oie  at 

almost  3(19  feet,  and  two  or  three  angle  n  I'tfle  early  a-  yet  to  predict  the 

hole.s  had  disclosed  the  continuity  of  the  <lefiniie!y  assured  results  that  will  bo  nb- 
sheared  zone  to  var.ving  ricjiths  below  the  .  'ained  from  the  \  Miond  Mill  and  some 
4.5-foot  level,  there  wa.s  slight  risk  in  the  minor  adjustments  are  to  be  made  before 
further  assumption  that  ihe  Dome  capital  |  Hie  recover;  can  be  regardcjl  as  the  niaxi- 
was  guaranteed  and  that  liM)  per  cent,  on  :  niurn  pos-ible. 

parity  wa.s  assured.  Yet  there  was  eriti-  '•'h'-'  siirc  licity  and  comparative  low  cost 
cism  of  the  statement  to  this  effect,  the  '  coiistiuctiuii  of  the  Vipond  mill  makes 
belief  among  some  engineers  and  most  it  tne  most  intei  e.-ling- in  the  eaini)..  Ihe 
.speculators  being  that  the  structure  was  How-  siieet  i.s  .siniile.  The  ore  after  be- 
niore  likel.v  to  be  a  disajipointment  when  '''8'  crushed  is  [las-ed  through  rollers  and 
dealt  with  as  a  who'c.  tiieime  eoiivi  ;-e(l  to  the  bins,  from  which 

Whatever  may  have  been  the  elemtuil  of  j  H  is  fed  throiigii  .Runes  feeders  to  the 
approximation  entering  into  initial  com-  i  Hurdin.'e  hall  mills.  I- roni  the  two  hall 
merits,  The  Dome  directorate  ami  manage-  '  'iiills  the  imivenzed  ore  passes  through  a 
ment  have  but  one  issue  un.solvc(i-  -h()W  sampler  and  Colbath  cla.ssifier  to  the  Hard- 


Nipis.-ing  . .  . 

Ounces. 

A'alue. 

(;5,822.,80 

$19,153.00  1 

O’Brien . 

13,219.00 

8,063.00 

i  Total . 

.  ..  79.041.80 

18.216.00  ' 

:  The  bullion 

■shipments  from  the  camp 

'  to  date  for  the 

prc.sent  year 
Ounces. 

arc:  -  ' 

A’alue.  ! 

:  Nipissing  .  .  . 

.  .  1,97(;,7;!2.29 

.$1,160,770.15  1 

;  Cr.  Ke.';erve  .  . 

..  215.291.90 

109,951.10 

Temiskaming  . 

3, 331.00 

1.421.91 

;  ( I’Hi  ien  .  .  .  . 

..  112,117.72 

65,326.62 

;  N.  Scotia  .... 

19,910.00 

31, ,809.00 

1  Buffalo . 

17,972.00 

28.214.54 

1  McKin.-Darr.  .  . 

10,327.00 

6.069.37 

i  Kerr  Lake  . .  . 

7,210.25 

1,381.21 

!  Trethewey  .  .  . 

.  .  5,793.76 

238.00 

j  ('.  of  Cobalt  . 

1,618.49 

1,000.99 

1  Colonial . 

1, (’.98.99 

1,918.00 

;  Jliscel . 

..  16,322.56 

10,836.64 

1  La  Rose . 

17,909.99 

19.999.00 

1  \\  eltlaiifer  .  . 

3,032.99 

1.849.99 

1  Cobalt  L;ike  . . 

1 

1,109.09 

684.75 

!  Totals  . 

.  .2,526,211.90 

$1,4''0,664.!  1  ' 

outside  coveis.  We  find  a  half-jiage  ad-  camp,  the  single  car  being  worth  over  I  coke  alone  estimated  at  ?3,;!21,342, 

vci  tisemeiit  of  .Stoneham  &  Uomiiany,  a  .?132,(i0<l.  j  while  the  .stoppage  of  the  coal  and  coke 


(piarter-page  containing  the  following  ex¬ 
traordinary  advertisement : 


LS  NOT  IN  ('OHAL’I'. 


while  the  stoppage  of  the  coal  and  coke 
supply  throughout  the  Boundary  distriel 


All  this  is  most  remarkahle  to  those  who  occasioned  an  almost  equal  loss  of  output 


the  highest  !  ‘3'’c  familiar  with  the  Cobalt  area  and  the  in  the  various  mines  and  smelters  dealing 
j  relative  loeation  of  the  Casey  and  the  other  with  other  minerals.  The  report  states 


Biokcrs  fear  that  their  business  will  ■  Cobalt  mines.  (  orrcclly  speaking 


.s.ilfer  from  Insiders  and  Boosters  of  all  Casey-Cobalt  should  not  be  included  in  the 
kinds  of  -hares  that  should  he  criticized  i  Cobalt  camp,  but  by  means  of  its  ela.ssifi- 


t airly  for  the*  benefit  of  the  public. 
.Apply,  Editor  Critic.” 


)\  hat  the  advertisement  mean.;  we  leave  i  orphan.  Situated  over  1(1  miles  fiom 
lo  the  intelligence  of  the  Financial  Times’  !  Cohalt,  right  in  the  middle  of  the  best 


l(^•^d^.■ls.  agricultural  land  on  the  continent,  the  mine 

Else-.vhere  we  sci'  a  fun-imge  advertise-  !  considered  for  a  long  time  as  a  wild- 


i  oiiait  mines.  o.ieci  .v  s,  ea.i.  j...  affected 

(  ase.v-t  obalt  .should  not  he  included  in  the  production  was  more  than 

C.ihalt  camp,  but  l.y  nu'ans  of  its  cl^  1910  standard,  and  that  but 

I  cation  in  the  stock  market  it  has  ‘<>n  e  o  .  undoubtedly 

I  be  known  'v.th  the  (  ohalt  Jt  is  .u  increase, 

oiphan.  .ituated  o\ii  s  I  Total  mineral  production  for  the  year 

(ohalt  right  in  the  mul.l  c  of  c  I  st  $23, 199,072,  as  against  8’2C,, 377.066 

agricultural  laml  .m  the  eonti  mnR^  the  previous  year,  a  falling-off  of  ?2,S77,- 


ment  of  the  ’’  I’rospecuis  ”  of  the  I’eoples’ 
I’roprietary  .Mines  Company,  Limited,  of 
which  comii.-inv  Ilariv  Bush,  EDITOR  and 
MINING  I’.ROKER,  'is  PRESIDENT.  A 


sanitary  engineer  is  one  of  the  directors  H)-stamp  mill  is  heing  instiilled 

and  a  lieating  engineer  is  another.  :  ""  Hi**  projierty,  and  it  will  not  be  long 

.\  heating  engineer  prohahlv  niav  be  l)efore  this  property  will  be  handling  its 
useful  in  getting  out  prospectu.ses  or ’other  i  shipping  eoneeiitrates. 

market  literature,  requiring  hot  air.  though  '  that  things  are  as  thoy  ai  e. 

we  offer  this  merelv  as  a  suggestion.  i  Casey-Cobalt,  with  the  lownsitc,  an- 


large  a  mill  they  wili  require  to  deal  with  Hige  pebble  mills,  the  oversize  lieing  re 
what  ore  there' i.s  in  jirocess  of  lievelop-  ;  turned  to  the.  ball  mills.  From  the  jjebbl 
nient,  and  determined  by  a  series  of  thirty  !  mills  the  slimes  )i;i.ss  through  anotlie 


HOLLINGER  NEWS. 

Foolish  I’rediclion  of  (iO  and  100  Per  Cent. 
Dividends  .Made  to  Cause  Unrest  by 
Stock-Jobbers. 


Harrv  Bush  has  examined  the  piopertv,  j 

and,  .  s  he  is  an  editor  and  a  mining  broker  !  *'>  nearly  barren,  but  whicli  is  soon  to 
and  the  luesidenl  of  the  company,  lie  surely  I  t^Himi.s  at  the  Northern  (  ustoms 


was  c  >  isioe.e,  lo,  -  .,s  .  , .  ,,,, 

cat.  Ihe  developmcii  of  the  p tope  tv  has  ,  ^ 

boon  more  or  less  slow,  but  il  lias  now  ‘  i 

rearhed  the  statre  where  it  must  bo  fij^ured  *  '•  ,  .  .  *  u  r  \ 

among  the  producing  mines  .M’  the  Cohalt  ,  .  drop  8p2o,000  is  o  he  found 

area.  A  10-stamp  mill  is  being  installed  ^^e  cmal  indu.stry  ami  $900,000  in  the 
on  the  proiiertv,  and  it  will  not  be  long 

before  thi.s  propertv  will  be  handling  its  account  for  the  total.  1  here  are,  however 
own  ore  and  shipping  eoneeiitrates.  f^'^er  reductions  in  gold,  both  lode  .and 

It  is  well  that  things  are  as  they  are.  I  ‘^Hver,  lead,  copper  and  zinc;  ir 

The  Casev-(’obalt.  with  the  Townsite,  an-  c  as..,iu'ation  of  mining. 


or  so  boreholes  to  depths  of- ih'om  ofm  tu  eiassilier.  aivd  from  that  to  1 
900  feet.  The  Dome  will  he  "  glorv-holed  ”  where  the  gold  is  amal.gamaiec 
to  the  lOO-fnot  level,  unle.ss  there  is  a  |  "'!■'>  Iiciii.u’  sampled  before  final 
change  of  plans,  and  if  the  current  aver-  !  the  inilk 

age  ncr  ton  milled  is  maintained  until  '  .l  Of  ultjmate  recovery  hoped 
everything  above  and  about  that  level  is  '"*11  is  8o  per  cent.,  and  in  tin 
put  through  the  rock-breakers,  the  present  Hri.s  recovery  being  obtained  it  w 
is.suod  capital.  .?3.5(Hi.(i(i0,  will  '  doubtlc.=s  .  to  imnall  a  cy;inidiiig  p!;int.  at 
hav-e  been  redeemed  twice  over,  or  nearly  some  ror.siderable  time.  Tor 
so.  That  forecast  may  invite  cat-calls  from  |  92",O00  the  \  ipond  is  in  fjo-se. 
the  gallery.  It  will  retpuiie  five  or  seven  i  ‘"'P  Inal  will  treat  their  ore 
years  to  prove  it.  with  a  larger  mill  than  j  cents  ;i  ton. 

The  Dome  has,  and  till  there  is  mean-  \  7“  ,  y  , 

while  i.s  the  actual  result  from  day  to  day.  1  GRANBY  S  Ol  TPI  T. 

Starting  from  this  Ijase,  The  Dome  man-  j  _  _ _ 

agement  expects  to  alter  its  milling  iirac- 

ticc  .so  as  to  maintain  the  high  extraction  Reliiriis  for  Lasf  Six  Months  Have  Been 
being  obtained  and  to  bring  the  d;iily  crush-  j  Excellent,  hul  Strike  Period  Damages 
ing  capacity  to  5(i(»  tons,  or  thereabouts,  i  Eiscal  Year. 

When  that  is  demonstrated,  another  unit  !  _ 

of  forty  stamps  may  be  on  order,  making 

eighty  in  all.  And  it  will  not  for  sonm  I  '  ,  T 

time  entail  a  much  larger  foi‘cc  of  minors  1  (ii  anby  C  uiisolidated  output! 


tiii'ned  to  tho  ball  mills.  From  the  ijcbblo  ;  v  .  i  i  i 

mills  the  slimc.s  pa.ss  through  another:  ■'^P‘*'’"'aHiis  in  mining 

cla.ssifier.  ami  from  that  to  the  plates,  |  shares  engaged  in  an  elfort  to  dislodge 
where  the  gold  is  aitial.gamaied,  the  tail-  j  Hollinger  holdings,  but  certain  .sections  of 
iiigs  lieiii.g  sampleii  before  finally  leaving  the  press  will  have  it  that  the  milling  re- 
the  mill.  ;  Hollinger  will  ju.stify  (ill  per 


ought  1.,  he  in  a  good  position’ to  advise  I 

the  pin-pective  "  investor”  .'•^ic  i  Briti-li  capital  in  this  country.  I  ho  stock 

On  ai, other  pace  (it  is  ,,uite  a  'big  sheet,  : 

you  Knowl.  i.  a  ”  warning  ”  a..innst  tlu-  '  clusively  in  England.  I.ocal  men  vyho  arc 
niirchase  of  Hollinger  stock,  and  a  state-  I  =*,'''*“'‘'■'”^‘''■1 

ment  th:.:  the  IRdlioger  people  are  living,  fhore  in  silver  proper  les  .•ind  .state  that  it 
to  calch  "sucker.-."  The  ohicctionahle  '  condition  of  the.se  two  mine.s  that 

word  i^  taken  fioiii  the  estimable  journal.  ■ 


Tiu*  ultimate  recovery  hoped  for  at  this  1'  /  i-  •  i  >  r  *\  * 

mill  i.s  85  per  cent.,  and  in  the  event  of  I  m ’'V'rf  n  ui"’'.'  1"''’ 

this  reeoverv  heine  obtained  it  will  not  noe  intimated  that  I  he  Ih.me  inill  at  Por 


to  imnall  a  cyanidii.g  plant,  at  lea.st  foV  pi-o(luc.ng  gold  worth  .Sb.OOl  per 

some  fonsi.ierable  time.  For  a  cost  of  '  fi’om  o2..  tons  ol  ore.  )\  hy  tho.se 

$27,()0()  the  Vipond  is  in  po.-se.s,=ion  of  a  'if ‘‘'""''wl  mislea.  the  pub  he 

nil  that  will  treat  their  ore  at  a  co.st  ""Hve  Jhe  Dome  mi  ing  grade, 

of  CM  cents  a  ton.  I  f 


The  Casev-Gobalt.  with  the  Townsite,  an-  f ‘‘"-""'cation  of  mining, 

other  mine  which  wa.s  considered  fora  time  ‘kY  mcrea.se  of  more 

to  be  nearlv  barren,  but  which  i.s  .soon  to  ,  nV“Cfl  aneou.s  pro- 

feed  4(1  sta'mi.s  at  the  Northern  Gustoims  ""‘•’t.s.  The.se  latter  consist  almost  entire- 
concentrators,  has  done  nuieh  to  interest  f  '"iih  mg  materials,  sucli  as  cement, 

Briti-li  capital  in  this  eoiintry.  The  stock  ma'lilc.,  tile  and  gnavel;  and  their 

of  the.se  two  mines  is  owned  almo.st  ex-  mcrea-se  is  an  indication  of  indu.strial  rather 
clusivelv  in  England.  Local  men  who  arc  ""'""P  activity.  Ihe  report  states 

ac.fuainted  in  England,  tell  of  the  interest  that  the  a  legod  (liscoveries  of  platinum, 
there  in  silver  properties  and  state  that  it  "-hieh  led  to  a  ni.sn  during  the  year, 
is  the  condition  of  the.se  two  mine.s  that  are  entirely  unconfirmed, 
is  almost  whollv  responsible.  ,  """f  f  P'-'>vince  for 

P.llO  and  1911  is  as  follows: — 

ANOTHER  "DEAD  ONE”  REVIVES.  |  ir,,o.  HH], 


should  make  The  Dome  milling  grade, 
.$18. Ki,  when  they  might  as  well  have  made 
it  an  even  .829  per  ton,  i.s  more  of  an  ipver- 
sight  than  a  mystery.  The  difference  is 
only  •$590  per  diem -  and  that  is  an  incon¬ 
siderable  amount  where  a  favorable  im¬ 
pression  is  to  he  cultivated.  It  i.s  imma¬ 
terial  tliat  The  Dome  management  never 
claimed  it  was  milling  .$18  or  .$29  rock. 
Nor  is  it  imporirnt — it  would  seem  that 
The  Dome  grade  is  all-sufficient  for  those 
most  concerned,  without  being  so  high  in 
grade.  .8inee  it  suits  the  purpose  of  some 
one  to  distort  the  facts,  it  cannot  he  that 


On  yet  anothei-  page  i.s  a  huge  boost  for  '  ANOTHER  "DK.M)  ONE”  REVIVES.  | 

Larder  Lake  Gold  .Mines,  with  special  and  ;  ^  j.,  I,,,,,.;  ,  j,  apparent  Cold,  placer 

b  hi  "i,M.  from  the  fact  that  another  of  the  “dead  Gold,  lode  .. 

Rid.-,  imited.  the  -tuck  of  which  is  of-  ,  Silver  ...  . 

e  e.  at  ...  cents  a  .Miare,  and  is  one  of  ,  xvaldman  property  which  has  Lead  . 

,1  i  not  been  heard  from  .since  1919  when  38  fopper  ... 

V'  ■  '<’1  ■‘'Utile  Heni\.  ^  ^vere  sliii)|)ed  and  the  mine  was  Zinc . 

Now  all  ol  this  gi.e-;  a  general  idea  |  The  Waldman  is  just  south  of  Ihe  Goal  . 

.-.s  to  toe  character  o.uii.s  mining  .Hieet,  |  addition  to  the  main  Coke . 

but  till  What  it.  i-oinM  tu  be  |  eompany  also  owns  two  claims  in  .Miscellaneous 

j  ^  *  1*1  r  I  I  I  •  1  '  the  northern  section  of  (lillies*  timber  limit,  | 

I  Ihi-  simet.  .-iiu  (.thc.-s  of  like  kidney.  ,  Meveloped.  i  Total  ...  . 

are  I.emg  sent  tlirough  His  Majesty  s  „„e  shaft  on  the  Waldman  is  down  * 

iiiaiF  .md.  unf<.i  un.itel;.  they  lire  sent  to  j,,  level  and  there  upwards  of  ,  IVin'l' 

he  clas;  ..I  people  who  are  ready  to  .swyal-  jo,,  fpet  „f  cross-cutting  and  development 
low  aii.\  tiling^  that  a  niiniiig  broker  offers  ^vork  was  d(.ne  previous  to  the  closing.  A 

:  •’ i‘'"ir  '  :  fli'iD  w:is  driven  on  a  vein  for  a  short  dis-  ,  Excellent  Fii 

L\ei\  mtelligiuil  pel. -on  know.s  the  un-  tance  and  when  the  vein  faulted  .-in  incline  \VTig«r  fi 


1919.  1911. 

$  .519,999  .$  .126,009 


5,533,389 
1,2 15,0  l(j 
I,38(),;t.50 
4,871,512 
192,473 
9,800,101 
1,398,174 
1  ,.500,000 


4,725,513 
9.5S,’293 
], 0(49.521. 
4,571,64  t 
129,092 
7,075,717 
:{90,n3O 
3,517,202 


. .$20,377,000  $23,499,072 

MOND  NICKEL  CO. 


eijrhfv  in  \ Vm  ;j  F  J  f  Fur  the  first  six  month.-  of  this  year  con(;erneq,  witm.ui  being  so  high  m 

eighty  in  all.  And  it  will  not  for  some  !  ,  ,  ,,  ri,.,  i  i  u  grade.  .8inee  it  suits  the  purpose  of  some 

time  entail  a  much  larger  force  of  miners  Hie  (.raiib;  ( oii.solidatt  d  outputted  11,0., o,-  di.stort  the  facts,  it  cannot  he  that 

to  provide  1.000  tons  per  diem  for  the  |  081  pounds  of  copper.  'Ihis  i.s  about  at  tdie  truth  is  what  is  wanted  in  order  to 
mill.  Po.ssibly  the  prc.sent  mill  can  be  i  Hie  average  rule  of  1,888.400  pounds  a  inflate  the  price  of  something-  -certainly 
brought  lo  a  capacity  .siifTicicnt  for  all  month.  Dpeiations  for  the  full  fiscal  year:  not  Dome  shares,  which  are  not  in  the 
practical  and  remunerative  puriio.scs  until  j  ending  June  30ih,  will  not  make  such  a  ;  hands  of  the  public.  Nor  c:in  it  he,  that 
the  undorgr(iuiid  situation  iiylicates  whe-  I  satisfactory  sh.iwiiig  as  was  expected.  The  i  there  is  a  change'  of  front  regarding  the 
ther  a  great  deal  larger  mill  than  that  j  suspension  of  (.poration.s  at  tlie  company’s  Hollinger,  for  what  manijiulation  there  1= 
of  .ei.ghty  stamps  should  be  provided.  j  pioperiies  from  the  middle  of  August  until  i  in  this  stock  is  by  operators  for  lower 

THE  DOME  ROLIGY.  i  Hie  middle  luirl  of  Decem’oer,  coming  as  a  prices.  Yet  newspapers  declare  there  will 


peakaiile  wrong  done  to  the  ).oor  and  !  ,|,„vn  for  a  depth  of  90  feet 

.gnorant  people  of  this  country  wiio  are  |  f-iiling  to  locate  the  vein,  the 

attracted  hy  tlamhoyanl  and  picturesque  stopped. 

(l(»j)(*.  jind  il  i.<  tmu*  that  some-  .... 

thing  wi's  (ioiie  to  prohiliit  the  use  of  the  l-N  K  EE)y  .\’l  I.N  FOR.M.A  TIOX. 

mails  foi  this  purpose.  Tlie  recent  discovery  of  a  l)sd  of  conglo- 


Excelleiit  Financial  Report — Sir  ^dmund 
Walker  Elected  Director,  Succeeding 
Late  .Sir  (ieo.  Drummo^. 


ling  WI’S  (ioiie  to  prohibit  the  use  of  the  j  l-N  KEDV.ATIN  FOR.M ATIOX.  |  The  balance  at  credit  of  the  ^ond  Nickel 

ails  foi  this  purpose.  The  recent  discovery  of  a  l)sd  of  conglo-  Company  at  the  end  of  its  *st  financial 

This  Harry  Hush  person,  who  claims  to  j  merate  under  the  Keewatin  slates  at  the  y^ar,  .April  30th,  was  £154, 3(;/  an  increase 
■  editor  (if  a  journal  which  will  puhli.sh  1  Pi’ovine.al  has  i 


of  .ei.ghty  stamps  should  be  provided.  j  pioperiies  from  the  middle  of  August  until  i  in  this  stock  is  by  operators  for  lower 

THE  DOME  ROLK'Y  i  Hie  middle  luirl  of  Decem’oer,  coming  as  a  prices.  Yet  newspapers  declare  there  will 

...  '  I  result  of  the  coal  strike  during  those  j  he  a  five  per  cent,  monthly  dividend  on 

\\  uhout  despising  it.s  high-grade  se.c-  i  months,  wa.-  one  of  the  detracting  develop-  j  Hollinger.  beginning  with  Sentemher.  That 
tion.s,  'Jhe  Dome  policy  i.s  directed  toward  .  mciits,  and  as  a  resuli  the  company's  pro-  ’  is  not  all,  either.  Before  long,  the  em- 
the  treatment  of  the  low-grade  rock  at  a  :  duction  for  the  year  will  only  be  in  the  ^  hroidcred  assumption  is.  Hollinger  will  be 
profit.  An  avc'-age  of  The  Dome  now  is  j  vicinity  of  1:;.999'.999  pounds,  as  compared  i  placed  upon  a  100  per  cent.  Iiasis.  ..A!)  of 
being  obtained  from  eleven  “glory  holes.”  v.-jih  'i.S.uOO.dun  pound.s  in  the  preceding  which  would  be  important,  if  true.  In- 

These  “  glory  holes  ”  cover  a  superficial  '  twelve  months.  stead  of  being  true,  it  is  untrue.  Hollinger 

area  of  about  309  x  200  feet.  In  reality  The  two  ,-pecifi.’  elements  which  have  shareholders  will  receive  dividends  in  due 
they  ape^  small  quarries,  to  v.'hich  raise.-  i  favoring  Granb;  during  the. first  six  course — and  when  they  .are  earned.  The 

ivere  made  from  the  45-foot  level.  A  luilf-  months  of  the  cunent  year  have  been  company’s  policy  is  remote  from  those  who 

dozen  Slugger  drills  and  two  or  three  large  the  steadily  increa.-cd  pri'ces  received  for  would  rather  wreck  it  than  win  confidence 


he  editor  of  a  journal  which 
■'  fair  ci'itici.-nis  ”  for  the  “  inf 
investors  and  speculators.’' 
first  number  of  his  shoe*  with 


iiiform  ition  of  !  ■‘section  of  the  camp 


ns’  the  ‘  1"  "owi  'll  Hu‘  Keewatin  formation  and  it  '  to  ordinary  reserve,  hrii^iu 
olTering  i  likely  that  the  same  conditions  prevail  of  that  reserve  to  £200, o\J 


:  the  amount 
Besides  this, 


if  Goldfields.  Limited,  .share.-  at  75  cents  1  ““  this  property  as  were  encountered  on  i  £20,000  went  to  reserve  .suspense  account, 
a  share,  and  ailvises  the  lunchase  of  an-  ;  the  I’roviiicial.  which  account  now  stands  at  £40,000.  The 

Ollier  coinjiuiiy  s  -tock  a  company  of  I  THE  .ALICE  I.ORR.AIN,  TOO.  ;  company  is  building  a  new  smelter  at 


which  be  is  president.  ,  . 

This  whole  matter  of  mining  market  Another  mine  that  is  to  open  immcdia- 
literaturc  is  .sickening  in  the  extreme,  and  tely  is  the  -Alice  Lorrain  in  South  Lorrain 
the  sooner  it  is  discountenanced  the  In  Iter  township.  .A  meeting  of  the  directors  of 

it  will  he  for  the  whole  mining  industrv  tins  coinp.anv  will  he  held  at  Haileyhury, 

of  this  eouiitrv  '  and  following  this  meeting  the  plans 

_ _  _ _  for  derelopment  formulated  by  the  direc- 

ii/.v  .  ...  ....  ,  tors  will  he  nut  into  immediate  execution. 


dozen  Slugger  drills  and  two  or  three  large  Hte  steadily  increa.scd  price.s  rcceivi 
machines,  V. i.h  16  men,  are  breaking  enoug'n  j  v.aijper  and  tlie  lowering  it.s  cost  .o 


A.MBROSE  MONELI.  FI.''lilN(..  ,  i\'iana’^o,'-  .L  (Filarkness  7ind  a  small  fore(?  ’  Country  institution  in  his  way,  who  varies 
-Mr.  .Ambrose  .'Monell.  President  of  the  I  of  men  have  been  on  the  property  eon-  j  monoton.y  as  the  representative  of  the 
International  .Nickol  ('om))any.  The  Home  ;  stantly  since  it  wa.s  forced  to  close  through  '  Canadian  Fairbanks  Company  by  officiating 
.Mines  and  the  Canadian  .''lining  ami  i-;.-;-  i  power  troiililes.  Good  vahie.s  are  known  to  ^  "•‘i  Hie  Commodore  of  the  .Mettagami  fleet 
ploration  Conipaii.v.  i.-'  salmon  fi.shiiig  in  e.\i,-t  on  the  .Alice  I,ori  ain,  and  it  may  soon  i  launches- -  was  in  the  city  during  the 
Neiv  Brunswick.  Eacli  vear  finds  ATr.  '  o’,.-....,.  (ho  Wot  t hiiifer  in  iirodiicino-.  week. 


Conistoii,  near  Sudbury,  and  Sir  Edmund 
Walker  is  a  director,  to  succeed  the  late 
Sir  George  Drummond. 

.MAJOR  HOLLAND  HERE. 

Alajor  “  Eddie  ”  Holland,  V.C.,  a  North 


of  pro-  I  for  it.  The  trouble  with  those  who 


low  tap  the  chutes.  Other.-'  are  occupied  in  i  balance  of  the  vear  would  sho'w  earnings  pofted  it  to— and  the  Hollinger  is  domg 
tramming,  two  mules  sufficing  to  get  the  !  pppHc-able  to  dividends  on  the  1.50,000  out-  "'en  enough  to  thoroughly  satisfy  its  chief 


trucks  to  the  incline  over  which  the  ore 
is  hauled  to  surface,  thence  to  the  break¬ 
ers  and  bin.s.  Dropping  the  ore,  ratlier 
than  to  shovel  and  hoist  it  from  the  in¬ 
dividual  “  glory  hole.s,”  was  decided  on  as 
an  economy.  The  .=ysteni  seems  to  work 
admirably.  Everything  is  going  to  the 
mill,  where  the  results  have  varied  from 
$10  to  $13.  In  another  three  or  four  -months 
the  100-foot  level  should  be  opened  up  and 
the  incline  in  shape  for  hauling.  By  that 


.Mines  and  th(>  Canadian  .''lining  and  iix-  j  power  troiililes.  Good  value.s  are  known 
ploration  Company,  i.--  salmon  fishing  in  ■  oxi.-t  on  the  .Alice  I,orrain,  and  it  niav  soon 
Ne'iv  Brunswick.  Eacli  year  finds  Mr.  '  fljruce  g.-ith  the  Wettlaufer  in  ijnjducing. 
Monell  on  the  -ame  mis.wion  in  the  mai  it ime  ;  vii.i<s;ivf •  i.v-nvdMiFM 

province— and  he  never  lo.-c.s  the  bigoe.  t  i  MI’l8.^IAG  M  D.ND.M  1  E.S. 

nnt'.s.  :  'rnp  Vinissiiitr  mine  in  (iobalt  i.s  tak 


standing  shares 
share. 


ippro.ximately  .$11  per  owners. 


M I  ’  I S  .8 1 NG  E(  ■( )  N  O  M I  E.K. 

The  Nipi.^siiig  mine  in  (iobalt  i.s  taking 


the  sale  of  the  Tough  Bros,  and  Okes 


INTERNATIONAL  NICKEL. 

Reporf.s  Current  That  It  Is  Ihe  Purpose  of 
the  Company  lo  Retire  Its  Bonds. 

There  arc  indications  that  the  In.tenia- 


McINTYRE  xMINES. 


■tops  to'.vnid  the  easier  handling  of  the  claims  in  Teck  and  Lebel.  These  claims 
ore  from  the  Fourth  of  July  shaft.  From  have  been  known  since  their  staking  last 


Payment  of  $50,000 — Mine  Paid  in  Full  hy 
October. 

The  McIntyre  mine  ha.s  made  its  second 
last  payment  to  the  original  owners.  The 
payment  which  fell  due  last  week  was  for 
$50,000,  and  the  next  and  final  payment 
for  the  property  will  fall  due  in  October 
of  this  year,  and  i.s  for  a  smaller  amount. 
The  mine  was  purchased  for  a  large  figure 


BROKER  SEES  REATTfOX'  H-om  the  Fourth  of  July  shaft.  From 

nrjHU.  IlUX.  !  Nipissing’s  high  and  low 

I  (Trade  mills  is  nearly  a  mile,  and  it  is  now 
I..  G.  Beaubien,  in  their  wi-ekly  circular  necessavy  to  draw  the  ore  through  town 


haft  to  the  Nipissing’s  high  and  low  I  summer  as  among  the  richest  in  the  Svvas- 
mills  is  nearlv  a  mile,  and  it  is  now  tika  belt.  There  have  been  a  large  number 
■  aiy  to  draw  the  ore  through  town  f>f  veins  opened  on  these  claims,  and  high 
th(^  wnrking.s  to  the  nlanf.  This  will  as.says  have  been  taken  from  the  native 
minatod  bv  the  building  of  a  tram-  f-mhl  bearing  samples  as  well  as  from  the 


time  modifications  in  the  mill  are  apt  to  '  tional  Nickel  Co.  will  retire  its  bonds  whicn  ten  aue  la.st  wee^k  was  tor 

be  in  evidence,  coar.ser  crushuvT  -inf]  a  ,  x  /  ,  ‘  $50,000,  and  the  next  and  final  payment 

greater  tonnage  being  planned!'  (“oar.sc  '  ^  I’’®"  !  for  the  property  will  fall  due  in  October 

crushing?  on  to  plates  susceptible  to  iniury  ^  oonos  Dcioro  maturity  are  strength-  ‘  of  this  year,  and  is  for  a  smaller  amount, 

has  its  limitations,  k  may  be  the  primary  ;  ened  by  the  fact  that  the  securities  arc  i  The  mine  was  purchased  for  a  larp:c  fipruro 

plates  will  be  criminated.  The  Merrill  pro‘-  '  now  quoted  between  H)8  and  llo,  this  ad-  I  in  March.  k’H,  and  the  men  sharinp:  in 

posal  was  to  build  the  mill  according’  to  ’  vance  having:  been  lirojght  about  within  the  i  the  $50,000  just  turned  over  are  all  well 

nis  practice,  and  to  modify  it  afterwards,  :  Inst  year  or  so.  The  funded  debt  of  the  •  known  Haileyburians  and  include  Arthur 

at  th(j  same  time  effecting  simplifications.  International  Nickol  Co.  amounts  to  a  *  Ferland,  G.  .A.  Bagshaw,  A.  J.  Young, 

After  all,  the  mill  merely  is  the  nucleus  little  over  .$8,000, t)09  5  per  oent.  30-year  Charlie  Richardson  and  Weldy  Young, 
of  a  greater  one  for  ore  so  amenable  to  sinking  fund  bonds  dated  April  1,  1902.  wmoidic  i 

amalgamation  and  cyanidation.  They  are  re(.ieemablc  a.s  to  part  or  whole  BKllit'U.  lUh,  iKi, .si. 

Given  the  adequate  tonnage  of  $5  and  of  the  entire  i.^sue  after  60  days'  notice  The  capital  of  this  company  is  about  to  i 
$6  ore,  The  Dome  will  have  profits  over  a  on  any  interest  date,  at  110  per  cent,  and  be  increased  to  £1,000,000  by  the  creation 

prolonger  career — and  point  the  way  to  interest.  The  authorized  amount  of  bonds  of  500,000  cumulative  5  per  cent,  one 

the  economic  worth  of  that  grade  through-  is  $12,000,000,  of  which  $10,390,836  was  pound  preference  shares,  the  money  to  be 

out  Canada  when  errors  of  capitalization  originally  issued.  used,  in  Canada  and  elsewhere. 


letter,  sav:  "The  a'^tior  of  .American  and  from  the  working.s  to  the  nlanf.  This  will  as.sa.y.-i  have  been  taken  fiom  the  nativ’e 
Canadian'  .securities  during  the  pa.-t  week  '  be  eliminated  by  ihe  building  of  a  tram-  gold  bpiring  samples  a.s  well  as  from  the 
ix-  characteristic  and  reflects  the  economic*  wav  from  Nipissing  hill  across  Cobalt  .sulphide.s  and  wall  lock.  The  hgtiie  j;et 
Rictors  which  affect  the  two  coiintrie.q  for  '  lake,  over  the  town  and  to  the  Fourth  of  :  ""the.se  claim.s,  seven  in  number,  is  8lo0  - 
while  the  New  York  market  wa.s  in  a  state  I  July  shaft.  This  will  not  be  the  longest  Al.  AAende  of  Htuleybury  reprosent- 

of  depression  the  Montnui!  .stocks  are  tramway  in  the  camp,  the  one  connecting  ing  Toronto  people,  anti  C.  A.  I- osten  who 
-bowing  constant  appreciation.  The  Am-  ;  the  Crown  Reserve  and  the  Nova  Scotia  ha.s  a  ready  made  a  million^  out  of  Cobalt 
erican  markets  are  in  the  throes  of  the  mill  heing  longer.  The  landing  stage  for  ;  and  Porcupine,  are  said  to  be  bidaing 
political  fevers,  while  Canada  offers  hui  this  tramwav  at  the  end  on  the  hill  is  al-  |  "Rainst  each  other  for  the  property, 
lo.sier  prospects.  However,  the  ri.se  in  local  :  ready  completed.  THE  LAST  CH.VNCE  RE-ST.\RTS. 


erican  markets  are  in  the  throes  of  the 
political  fevers,  while  Canada  offers  hut 
lo.sier  prospects.  However,  the  ri.se  in  local 
securitie.s  cannot  be  indefinite  and  a  re¬ 
action  must  occur,  whieli  will,  however,  be 
hut  temporary  and  will,  in  addition,  but 


ady  completecl.  ;  -pHE  LAST  CHANCE  RE-STARTS. 

THE  KIN(i  EDM  .ARD  (L.Al.ALS.  j  Another  mine,  inactive  for  some  time 

It  is  stated  that ,  .several  engineer.s  arc  pa.st,  which  i.s  now  being  opened  is  the 


help  to  strengthen  the"  position  '«o  tve  working.s  of  the  King  Last  Chance  in  southeast  Coleman.  The 

^dldsc  pnjflt-taking  in  order  o  t  'ke  fi  .  Edward  mine  on  Cro.ss  lake  with  a  view  to  1  steam  plant  on  the  property  is  being  oper- 
T  ^  ..  I  n  ,  opening  it  if  their  examination.s  warrants  ated  and  the  workings  are  being  dewaterea 

*ition  ^  speculative  1  The  King  Edward  has  a  mill,  :  preparatory  to  further  development.. 


position.  hut  this  is  now  used  by  the  City  of  Cobalt  The  recovery  of  gold  being  made  in  the 

LISTINGS  IN  (.ONDON.  ^ 

The  following  have  been  listed:  Trust  DLVL  .At  bVt.J&im.A.  .  ^1,^  ,„i]l  g^e  being  made  and  others 

4  Loan  of  Canada,  £600,000  fours;  Ala-  ;  A  big  deal  in  the  Swastika  camp  has  ;  planned  to  bring  the  recovery  of  gold  up 
bama  Traction  &  Power,  $6,000,000  fives.  i  been  pending  for  several  days  past.  This  ,  to  at  least  85  per  cent,  and  possibly  more. 


used,  in  Canada  and  elsewhere. 


The  recovery  of  gold  being  made  in  the 
Yipond  at  the  present  time  is  approxim¬ 
ately  75  per  cent.  Several  alterations  in 
the  new  mill  are  being  made  and  others 
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Bell  Telephone  Coy .  KKl 

Brit.  Col.  Packers  .Assn . 1  100 

“  “  Pfd.  . !  100 


Burt  Co.  F.  N . 

“  “  Pfd . 

Canadian  Pacific  Railway . 

Canada  Car  Foundry  Com . 

“  “  “  Pfd . 


“  “  Pfd 

Canadian  Converters. 


Canada  General  Electric . 

Canao'a  Locomotive  Co.  Com  — 

“  -  “  Pfd . 

Crown  Reserve  Mining  Co . 


Detroit  Electric  Rv. 


Dom.  Iron  A-  Steel  Pfd. . 
Dom.  Steel  Corporation. 


Duluth  S.  S.  A  A.  Com _ 

“  “  Pfd . 

Duluth  Superior  Traction. 
East.  Can.  P.  &  P.  Co . 


“  “  Pfd..., 

Halifax  Electric  Ry. . . . 
Havana  “  .... 

Havana  “  Pfd. 


International  Coal  &  Coke . 

Illinois  Traction  Coy.  Pfd . 

Kaministiquia  L.  A  P.  Co . 


“  “  Pfd, 

Laurmlidc  Co.  Lt'd . 

Markay  Cov.  Com . 

“  ■“  Pfd . 


Minn.,  St.  Paul  A  S.S.M.,  Com. 
“  “  “  Pfd. 


Montreal  Loan  A  Mortgage . 1  2.") 

Montreal  Street  Ry . j  100 

Montreal  Telegraph . '  40 

Nor.  Ohio  Trac.  A  Light  Coy .  100 

North  West  Land . .' . I  ... 

Nova  Scotia  Steel  A  Coal  Com . 1  100 

“  “  “  Pfd . '  100 

Nipissing  Mines  Coy . o 

Ogilvie  Flour  Mills  Com . I  lOO 

“  “  “Pfd .  100 

Ottawa  Light  A  Power  Coy .  ]00 

Paton  Mf’g.  Co . I  lOO 

Penmans  L’td.  Com .  100 

“  “  Pfd . I  100 

Porto  Rico  Ry.  L.  A  P.  Coy . I  100 

Quebec  Ry.  L.  A  P .  100 

Rich.  A  Ont.  Nav.  Coy . j  l(K) 

Rio  de  Janeiro  Tram  L.  A  P.  Coy . '  100 

Russell  Motor  Car  Co.  Com . '  KKI 

“  “  “  “Pfd .  1(X) 

Sao  Paulo  Tram.  L.  A  P.  Coy . !  ,  100 

Sewyer  Massey  Com . ,  100 

“  “  Pfd . I  100 


Smart  Bag  Co.  Com. . 

“  “  Pfd . 


“  “  Pfd. 

Steel  Co.  of  Canada 


Pfd . 


Toronto  “  . 

■-Tookc  Bios.  Com . 

“  “  Pfd . 

Tri.  City  Ry.  A  Light  Co.  Pfd... 

Twin  City  Electric  Ry  . 

“  “  “  Pfd . 

West  India  “  . 


Winnipeg  Electric  Ry . 

COTTONS. 

Canadian  Cottons  L'td . 

“  “  Pfd . 

Dominion  Textile  Com . 

“  “  Pfd . 

Montreal  Cottons  L’td . 

“  “  “  Pfd . 


C. 

.‘\uthorizcd 

Dsued 

Last 

(jii'ric 

'  10(1 

$ 

1  :?().(XX).(XX) 

8 

15.()00,0(K) 

•> 

,  ion 

-  2.5(X).{XM) 

1.51  L4(X) 

'  100 

750.(XX) 

035, (XX) 

3} 

I  100 

750  (XX) 

035.0(X) 

100 

T50.(XX) 

7.5().)XX) 

1} 

li 

100 

1.5(X).(XX) 

L13().2(X) 

100 

2(X),(XX).(XX) 

108,000,000 

oi 

100 

5.(XK),(KX) 

3.875.(XX) 

2 

100 

7..5(X).(HX) 

0.KX),0(X) 

li 

KXI 

19.(XX).(XK) 

]3..5(X).(X10 

100 

ll.(XX).(KX) 

K),.5(X),(XX) 

li 

100 

,  3,(XX),(XK) 

L7.33,.5(X) 

100 

'  3.(XK),(XX) 

2.S()5.5)X) 

1 

100 

2.(XX).IXX) 

l.OM).(XX) 

li 

1(X) 

5.7(K).(XK) 

4.7(X),(XX) 

100 

2.(XX),(XH) 

2,(XX),(XX) 

100 

1 

l.,VX),(XX) 

2.(XX),();k) 

],.5(X).(XX) 

1,000,0.57 

2A3 

100 

5.<XX).)XK) 

2.1  D.ti(X) 

1(X) 

.5.(xx),(X)n 

2. 170.  Of  Hi 

li 

1(X) 

L’.'XKl.iKH) 

12.5(X).IXX) 

i; 

1(X) 

3.(XX).(XX) 

3.0(K),(XX) 

3’, 

100 

.5.(XK),)HX) 

5.(KI0,(XH1 

3i 

lai 

50.tH)(),(XH) 

35..5O0,7(X) 

1 

100 

1(X),(XX) 

■UX/.OOO 

1(X) 

]2.(XX).IKX) 

12.(XX),IXX) 

1(X) 

K).(XX).(XX) 

10.(XX).(XK) 

100 

3..5(X).(XK) 

3,.5(X),(XK) 

i; 

1(X) 

1,5(X).(XX) 

1..5(X).(XX) 

iOO 

7.‘)0,(XH) 

745.(XX) 

U 

100 

7.5(I.(XX) 

715,(XX) 

li 

ItX) 

1  i.5(xp,)xx) 

1,1(K).(XX) 

2 

100 

1  7..VXI,(XX) 

7.103,030 

1 1 

100 

5.(KX).(KX) 

5.(XH),(XH) 

100 

.■)(X),(HK) 

.5(K),(XX) 

1(X) 

2.5)).)X)() 

250.(XX) 

3} 

1 

3.(XK).IXX) 

3.IXH).(XX) 

100 

0. (XX), 000 

5.2.52.tXH( 

n 

IIX) 

2.(XX),(XX) 

2.(XX),(HX) 

1 

100 

2  .5'X),(XX) 

2.  1oO,(XX) 

•> 

1(X) 

j  1,5(X).(XK) 

1.5(K),0(X) 

li 

1(X) 

!  7.2(X),(X)0 

7.2)X).(XX) 

1(X) 

50,(XX),0{X) 

41,3>0.1(H) 

u 

1(X) 

.50.<XX).)XX) 

.50,(XI0,IKX) 

1 

100 

:  13.(i(K),(XK) 

13.5n.5,)XX) 

I 

1(X) 

1  2.4fX).(XX) 

2, 1IK),(X!0 

5} 

1(X) 

,  28.(XX),(KX) 

20.'^32.(XX) 

3} 

UX) 

'  14.(XX).(XX) 

10.410,(XX) 

■'li 

1(X) 

:  i7.(xx).(xx) 

17.(XX),1XX) 

25 

1.<XX).(K)0 

0(X).(XX) 

4 

ICX) 

18.(XK),(XX) 

K).(XX).(XX) 

40 

2.IXX),(XX) 

2,(XK).(XX) 

O 

100 

j  10,1,XX).(XX) 

0,)HX).(XX) 

t 

iof) 

‘  7.5(X).)XX) 

0,(XX).(XX) 

h 

100 

2.(XX),0(X) 

1,030, IX  X) 

2 

o 

t),(XX),(XX) 

0.(XX),(XK) 

5A2} 

IfXt 

2.')(X).(XK) 

2..5(X),(XK) 

100 

2.(XX).(KX) 

2,(XX),(XK) 

1<X)  1 

1  2.(xX),(XX) 

2.(XXI,(XX) 

U 

KX) 

0(X),(XX) 

0(X),(XX) 

100 

2,.5(X),(XX) 

2.1-50,0(X) 

1 

100 

1,5iX).(mx) 

1,075,(X)0 

Ij 

100 

3,(XX).000 

3,(XX),(HX) 

100 

K),(XX).(XX) 

0.3(H),.5(X) 

1 

1(K( 

10,(XX).(XK) 

4, 170), (XX) 

o 

100 

45.(XX),(XX) 

45.)XX).fXX) 

H 

KXI 

MX),)X)0 

MX).)XX) 

li 

100 

8)X),(X)0 

S)X).IXX) 

li 

.  100 

14,4rX),(X)0 

14.4IX),(XX) 

2}  1 

100 

3,5)X).(XX) 

l.,5)K),(XX) 

100 

3,."i(X).(XX) 

],.5(X).(XX) 

3} 

KX) 

10,(xx)  (XX) 

K),(XX).(HX) 

IJ 

100 

4,(XX).(XX) 

4,(XX),(XK) 

KX) 

4,IXX).(X)0 

3.(XX),(XX) 

li 

KX) 

1,5(X),(XX) 

4.-X).fXX) 

100 

l.(XXl,(XX) 

0(X),(XX) 

12 

ion 

2.0(X).(XX) 

2.(XX).(X)0  . 

KX) 

2.(XX),(KX) 

l,5(X),fXX) 

100 

i.5,(X)n,(xx) 

11.'>(X).(XX) 

i 

KX) 

K).(XX).(HX) 

0.4!Xi,.3IX) 

li 

KX) 

15,(XX).(XX) 

13.S75,(KX) 

100 

12,(XX).)XX) 

ll,(XX).fXX) 

2 

KXI 

l,25(),fXX) 

0(X),(XX)  ' 

100 

1.2.50,000 

8(X).IXX) 

li  ' 

KX) 

3.(XX),)XX) 

2,820.2(X) 

1} 

KX) 

22.(XX),(X)0 

2().KX),fXX) 

li 

100 

3.(XX).(X)0 

3,(XX).(XX) 

u 

100 

8)X),()(X) 

S(XI,(XX) 

n 

100 

2,0(X),(X)0 

l,5fX),(XK) 

5 

100 

10,(XXJ,CX)0 

0,0(K),(XX) 

3 

100 

3. .500, 000 

2.715.000  . 

100 

4,.5(K),(XX) 

3,575, OrX)  i 

1}  1 

100 

7.5fX).(XX) 

5.n(X),(HX) 

H 

100 

2..5fX),0(X) 

1,S.50,(I.30  1 

li  ' 

100 

5.n(X),(XX) 

3,(XX),(XX)  . 

100 

! 

5,000, (XX) 

3.(KX),0(X)  . 

DIVIDE.ND  PER  CENT. 


When  Payable  High 

Jan..  .Vpl.,  Julv,  Oct  . i  15.3 

. . i  78 

Mav,  Nov .  98 

May.  Nov .  100 

Jan.,  Apl.,  Julv.  Oct . 

.Ian..  .\pl..  July.  Oct . : .  1123 

Jan..  .Apl..  July.  Oct .  2403 

.\pi)il.  Nov .  7o 

.I.an.,  .Apl..  July,  Oet .  109 


.Ian.,  .Apl.,  July,  Oct . 

Jan.,  .Apl.,  .Inly.  Oet . 

Jan.,  .Apl.,  July,  Oct . 


.I.an.,  .Apl.,  July,  Oct .  109 

. ,  3U 

Feb.,  Mav.  .Aug.,  Nov .  92 

. ■ . '  453 

.Ian.,  .Apl.,  July,  Oct .  993 

Jan.,  .Apl.,  .Inly.  Oet .  100 

Jan.,  .Apl.,  Julv,  Oct .  1123 

. ! . ;  34 

Jan.,  July .  933 

Monthly .  .  3  02 

.  73 

.Ian..  .Apl.,  July,  Oct .  105 

.March,  June,  .^ept.,  Dec .  773 

Jan..  .August .  115 

-April,  October . j  100 

Jan.,  ,Apl.,  Julv,  Oct .  03J 

. ‘ .  iinj 


Jan.,  -Apl..  July,  Oet . 

-March,  Scot . 

.Ian.,  -April,  July,  Oct . 

Jan.,  -April,  July,  Oct . 

Jan,,  .Ajil.,  ,Iuly.  Oct . 

Jan.,  -Apl.,  July,  Oct . 

.Ian.,  .Ai>l.,  July,  Oct . 

-March,  .Sc[)t . 

March,  Sejit . 

Feb.,  -May,  .Aug.,  Nov . 

Jan.,  Apl,,  July,  Oct . 


-Mar.,  June,  Sept.,  Dee . 

-Mar.,  June,  Sept.,  Dec . I 

Jan.,  -April,  July.  Oct . ! 

Jan.,  Apl.,  July,  Oct . 

Jan.,  -Apl.,  July,  Oct . 

,Ian.,  Apl.,  July,  Oct . 

-May.  Nov . 

-April,  Oet . 

April,  Oct . 

Fi  b..  May,  Aug.,  Nov . 

March,  Sept . . . | 

FcV>.,  -May,  .Aug.,  Nov . 1 

Jan.,  .Apl.,  July.  Oct . 

Mar.,  June,  Sejit.,  Dec . ! 


.Ian.,  -Apl.,  July,  Oet .  102} 

Jan.,  -Aiil.,  July,  Oet . '  130 

Jan.,  -Apl.,  July.  Oct .  11.05 

Jan.,  Apl.,  July,  Oet .  1363 

Mar.,  June,  .Sept.,  Dec .  129 

Jan.,  .Apl.,  July,  Oct .  165 

March.  .Sept . 

Feb.,  -May,  Aug.,  Nov .  63 

Feb.,  -May,  -Aug.,  Nov . '  90 

Jan.,  -April,  July,  Oct . I  .75 

Jan.,  -Apl.,  .Inly,  Oet . i  t)63 

Mar.,  June,  Sept.,  Dec .  126} 

Feb.,  -May,  Aug.,  Nov .  117| 

Feb.,  May,  -Aug.,  Nov . ' . 

Feb.,  May,  -Aug.,  Nov . ' . 

Jan.,  -Apl.,  July,  Oct . '  190 


March,  Sept . 

Jan.,  -Ajil.,  July,  Oct . 


Jan.,  -April,  July,  Oct. 
Jan,,  -April,  July,  Oct. 
Jan.,  .Vpl.,  July,  Oct.. 


Jan.,  Apl.,  .July,  Oct.. 
Jan.,  -Apl.,  July,  Oct.. 
Jan.,  .Apl.,  July,  Oct . . 
Jan.,  -Apl.,  July,  Oct. 

May,  Nov . 

Jan.,  Apl.,  July,  Oct.. 


1}  Jan., -Apl.,  July,  Oct.... 

13  Jan.,  Apl.,  July,  Oct. .. . 

13  Jan.,  Apl.,  July.,  Oct _ 

13  Mar.,  June,  Sept.,  Dec. 


130} 

121} 

120 

121 

165 

127 

63 

1  «>Q 

(X) 

!  80 

v7o 

50} 

66} 

.53 

126} 

92} 

117} 

102} 

100 

149} 

40 

1  .36} 

021 

!X) 

124} 

108} 

;i8 

31 

07 

!X) 

80  1 

/o 

104 

so 

‘341 

.32} 

91 

89 

Si  1 

160  ; 

121} 

40} 

37} 

90 

87 

94 

03 

HI}  , 

104 

100 

98 

1.50} 

120 

255} 

185 

: 

17 

79  ' 

60 

/o 

61 

106 

96 
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Bell  Telephone . 

Black  Lake  Asbestos . 

Canada  Cement  Co . 

Can.  Car  Foundry . . 

Canadian  Coloured  Cotton . 

Canadian  Converters . 

Can.  Consolidated  Rubber . 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . . 

Dominion  Coal . 

Dominion  Cotton . 

Dominion  Iron  &  Steel. . 

Dominion  Textile  Series  A . 

“  “  “  B . 

“  “  “  C . 

“  “  “  D . 

East.  Can.  P.  &  P . 

Halifax  Electric  Ry . 

Havana  Electric . 

Intercolonial  Coal . 

Kaministiquia  L.  &  P . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods  Milling . 

Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  &  P.  Co . 

Montreal  L.  H.  &  Power . ! 

Montreal  Street  Railway . i 

Mont.  Warehousing . 

Mont.  Water  &  Power . 

Northern  Ohio . 

Ogilvie  Flour  Mills . 

“  “  “  Series  B . 

Penmans  L’td . 

Price  Bros.  Lt’d . 

Porto  Rico . 

Quebec  Ry.  L.  &  P.  Co . 

Rio  de  Janeiro  Tram.  L.  &  P.  Co . : 

“  2nd.  Mortgage . 1 

Sao  Paulo  Tram.  L.  &  P.  Co . | 

Sherwin  Williams . j 

Spanish  River . i 

Steel  Co.  of  Canada . 1 

Tor.  York  Rad’l. . . j 

West  India  Electric . j 

Winnipeg  Elec.  Ry . ! 


Issued 

! 

!  Duo 

I  INTERE.ST  PAYMENTS 

1  1911 

i 

L:ist 

1  Period 

Curr'ii 

Period 

D.atc  of  Payment 

i  High 

Low 

S 

1 

1  ■ 

4,S00,0(X) 

1025 

2\ 

ot 

1  -5 

April,  Oet . 

103} 

101} 

L(KX),(XX) 

•  1030 

3 

*  3 

!  ^^a^eh,  Sept . 

75 

31 

5.(XH),(XX) 

1020 

3 

3 

!  April,  Oct . 

101} 

97 

3,.5(X),(KX) 

1115!) 

3 

3 

107 

161 

5..8(K),(KX) 

1912 

3 

3 

'  April,  Oct . 

100 

99 

534. (XX) 

1026 

3 

3 

June,  Dec . 

80 

85} 

2,600, non 

10)6 

3 

3 

.\pril,  Oct . 

99} 

96} 

5,(KH),(XX) 

1010 

2} 

2} 

5(K),(X)() 

1040 

3 

3 

. 

98} 

98 

20  (XX)  (KX) 

2307 

1,541,5(X) 

1040 

3 

3 

April,  Oet . 

i03 

100 

7.(XX),(HX) 

1040 

2} 

2} 

May,  Nov . 

99 

95} 

1,5(K),(XX) 

1022 

3 

3 

Jail.,  July . 

102} 

100 

S,(KX),(XX) 

1020 

2} 

2} 

Jan.,  July . 

96 

!I3 

7.58,,500 

1025 

3 

3 

March,  .Sept . 

100 

95 

1,162,(XX) 

102.5 

3 

3 

March,  Sept . 

102 

98} 

L(XX),(KX) 

1025 

3 

3 

March,  .Sept . 

97} 

95 

4,5CX),fHX) 

1025 

3 

3 

March,  Sept . 

98 

94 

1,50(),(XX) 

1030 

3 

3 

82 

70 

6(X),000 

1016 

2} 

21 

Jan.,  July . 

101 

100 

803.000 

1052 

2} 

2i 

Feb.,  -\ug . 

S44  0(M) 

2} 

2} 

85 

1  77‘>  (X)0 

10.37 

'7.50,(X)0 

1016 

3 

3 

March,  .Sept . 

106} 

KX)} 

1,(XK),000 

1023 

3 

3 

June,  Dec . 

112 

108 

1,200, (XX) 

1020 

3 

3 

Jan.,  Julv . 

111} 

no 

5,77S,6(X) 

1035 

2} 

2} 

Jan.,  .Inly . 

88} 

84} 

12,00(),(XX) 

1933 

21 

2} 

I'cb.,  Aug . 

92 

84} 

7,.5(K),(KX) 

1932 

2} 

oi 

Jan.,  July . 

101} 

98} 

1,5(X),)XX) 

1022 

Ol _ 

21 

May,  Nov . 

101 

98} 

1,000, (XK) 

1036 

2 

2 

12,260,000 

1932 

o 

2 

1,0(X),(XX) 

1932 

3 

3 

June,  Dee . 

113} 

112 

7  n(K)  IMKI 

3 

3 

113} 

1  (OI 

2  (MH) (MM) 

1026 

96 

6J)Oo!(KX) 

1925 

3 

June,  Dec . 

3,00(),(X)0 

19.36 

2} 

2i 

May,  Nov . 

91  , 

84}' 

10, (XX), 000 

1939 

2i 

2} 

June,  Dec . 

86  ! 

78 

25,000, (XX) 

1935 

‘>J 

2} 

Jan.,  July . 

99 

96} 

24,333,333 

19.58 

2i 

2} 

6,0(X),(XX) 

1929 

2i 

2} 

June,  Dec . 

98} 

2,45!),(XX) 

1941 

3 

3 

Jan.,  July . 

2,5(K),(XX) 

10,(XX),(KX) 

1940 

3 

3 

Jan.,  July . 

99( 

1  5H()  (MK) 

1919 

2} 

2} 

98} 

’6(X),(XX) 

1928 

2i 

2} 

Jan.,  July . 

90 

89} 

1,(XX).(XX) 

1931 

*>) 

*)I 

Jan.,  July . 

100}  ' 

99 

4, (XX), (XX) 

1935 

2i 

2i 

Jan.,  July . 

105} 

103} 

Barcelona  T.  L.  &  P . 

Bell  Telephone . 

Black  Lake  Cons.  -Asbestos . Com 

-...Prof 

British  Columbia  Packers . Com 


‘‘  “  Def.  (irdinary . 

“  “  5'^t  Cum.  Pref . 

“  “  Con.  Deb.  Stock . 

Burt.  F.  N.,  Company . Com 

“  “  “  . Pref 

Canadian  Car  &  Foundrv . Com 


Canadian  Cereal  &  Milling . Com 


“  “  “  . Pref. 

Canada  Cement . trom 

“  “  . Pref. 

Canada  Life . 

Canadian  Locomotive . Com. 

_  “  .  “  . Pref. 

Canadian  Pacific  Railway . 

Canada  Machinery  Corporation.  Pref. 

Canada  North-West  Land . 

Canadian  Northern  Prairie  Lands.  .  .  . 

Canadian  Salt . 

City  Dairy . Com. 


Coniagas  Mines . 

Con.'umer.s  (ias . 

Confederation  Life  Association. 

Crow’s  Nest  Pass  Coal . 

Crown  Reserve . 

Detroit  I'nited . 

Dominion  Canners . 


DoiTiinion  Coal . Com. 

“  “  Pref. 

Dominion  Iron  A-  Steel . Com. 

“  .  “  “  . Pref. 

Dominion  Steel  A  Coal  Corp . Com. 

Dominion  Telegraph . 

Duluth  S.S.  A  -A . Com.! 


Duluth-Superior  Traction . i 

Electrical  Development .  Pref.' 

Hamilton  Steamboat . | 

Illinois  'I'raction . Pref. 

Lnperial  Life  .Assurance . 

International  Coal  A  Coke . ! 

Lake  Superior  Corporation . | 

Lake  of  Woods  .Milling . Com. 

“  ''  “  . Pref.' 

La  Rose  Consolidated  Mines . j 

London  Electric . ■ 

London  Street  Railway . ' 

Mackav  Companies . Com. 

“  ^  “  Pref. 

Maple  Leaf  Milling . Com. 

“  “  “  . Pref.: 

Mexican  L.  A  P . Com. 

“  .  “  Pref. 

-Mexico  North-Western  Railway . ' 

-Mexico  Tramway . 

-Minn.  St.  P.  A  S.S.  -M . Com  ' 

“  “  “  Pref. 

Monterey  Ry.  Light  and  Power.  Prof. 

Montreal  Light,  Heat  A  Power . I 

Niagara,  St.  C.  A  Toronto . 

Nipissing  .Mines . 

Northern  Dhio  Traction . Com. 

North  Star  . ! 

Nova  Scotia  Steel . Com. 

“  “  “  Prcf.i 

Ogilvie  Flour  Mills . Com. 

“  “  “  Pref. 

Ottawa  Elec.  Railway . 

Pacific  Burt . Com.' 

“  “  .  Pref. 

Penman’s  Limited . Com 

“  .  “  Pref. 

Porto  Rico  Railway . j 

tiuebec  Railway  Light,  Heat  A  Power 

Richelieu  A  Ontario  Navigiition . 1 

Rio  Janeiro  Tram.  Light  A  Power  ... 

Rogers,  Win.  -A . Com. 

“  Pref.. 

Russell  Motor . Com. 

‘‘  “  Pref.  I 

Sao  Paulo  Tram.  Light  A  Power . 

Sawyer  .Massey . Com. 

“  Pref. 

Shredded  Wheat . Com. 

“  Pref. 

Spanish  River  P.  A  P.  Mills . Com. 


St.  Lawrence  A  Chicago  Nav . •, ! 

Steel  Company  of  Canada... .  Com 

’!  “  . Pref.' 

loledo  Railway . j 

Toronto  Flee.  Light . 

Toronto  Railway . | 

Trethewey  Silver  Cobalt  Stine _ ! !  ‘ 

Tri-City  Railway  A  Light . Pref.! 

Twin  City  Rapid  Tran . Com  ' 

“  “  Pref. 

Lnion  Life  Assurance . j 

.  “  “  16/3)  called . j 

Victoria  Rolling  Stock . | 

Western  Canada  Flour  Mills . ! ! ! !  J 

Winnipeg  Railway . ’  |  i 

Less  than  ten  shares. 


Par 

Capital 

Issued 

1  s 

$ 

.1  100 

2.5,000, OOC 

1  100 

12,.5(X),OOC 

.  100 

!  2,999,40f 

.1  KX) 

’  1,000, not 

.  100 

!  LSll.-WX 

k  100 

635,00(] 

1  100 

•  419,600 

•  £100 

£l,0(X),n00 

£1 

£1,(XX),()00 

£1 

'  £1,000, (XX) 

£100 

1  £2,034,213 

!  100 

750,000 

;  100 

1  1,500,000 

100 

1  3,.500,0(X) 

,  100 

'  5,(XX),(X)0 

100 

1,250.000 

100 

1,2.50,000 

100 

!  5,640,IX)0 

i  100 

‘  2, (XX), 000 

'  100 

13,500,000 

!  100 

10,500,000 

(  100 

1,000,000 

;  100 

;  2,000.000 

100 

1  1,000,000 

:  100 

198,(X)0,000 

100 

908,800 

:  1 

59,205 

5 

1,.5(X),00() 

1  100 

766,700 

1  100 

56.5,000 

100 

271,620 

1  5 

4,000,000 

I  50 

4,380,000 

100 

100,000 

100 

6,212,666 

1 

1,999,957 

100 

12,500,000 

100 

2,148,600 

100 

2,170,050 

100 

15,000,000 

100 

3,000,000 

100 

20,000,000 

100 

5,000,000 

KX) 

35,0(X),000 

50 

1,0(X),(X)0 

100 

12,000,000 

100 

10,000,000 

100 

3,500,000 

100 

3,000,000 

100 

187,000 

100 

5,2.52,600 

100 

450,000 

1 

3,000,000 

100 

40,000,000 

100 

2,100,000 

KX) 

1,500,000 

5 

7,500,000 

100 

406,200 

40 

552,000 

100 

41,380,400 

KX) 

50,000,000 

KX) 

2,500,000 

100 

2.000,000 

100 

13,585,000 

100 

6,000,000 

100 

25,000,000 

100 

16,487,400 

100 

20,832,(X)0 

KX)  1 

10,416,000 

100  1 

500,000 

100  1 

17,000,000 

100  ! 

925,000 

0 

6,000,(XX) 

100 

9, (XX), 000 

1 

1,300,000 

100  ' 

6,000,000 

KX)  ! 

1,030,000 

100  : 

2,500,000 

100 

2,000,000 

100  ' 

1,250,000 

100 

650,000 

100 

650,000 

100  ! 

2,150,600 

5  . 

1,075,000 

100  1 

3,000,000 

KX) 

9,300,500 

100 

3,132,000 

100 

40,000,000 

100 

937,500 

100 

(KXl.OOO 

100 

S(K),()00 

KX)  ; 

678,820 

KX) 

10,(XK),(KX) 

KX) 

1,500,000 

100 

1,. 500,000 

KX)  i 

8,7.50,0(X) 

KX) 

1,2.50,000 

100 

2,(X)0,()00 

100 

2,(XX),000 

KX) 

860,000 

100  i 

11, -500, 000 

100  : 

6,496,300 

100  i 

12,000,000 

100  ! 

4,000,000 

100  I 

8,000,000 

1  j 

945,450 

100  ' 

2,6(X),000 

100 

20,100,000 

100  i 

3,(XH),000 

100  1 

600,000 

100  1 

100  000 

5,000  ! 

120,000 

KX) 

1,. 500, 000 

100 

6,000,000 

Reserve 

as  per  _  . — 

last  I 

Statement  Last  iPres’t 


DIVIDEND  PER  CENT. 


How  and  When  Payable 


High  Low 


2,632,000  I  2 


Quarterly,  July. 


.  3§ 

246,773  I  3} 


£290,765  '  4 
.  i  2} 


May  A  Nov . 

I  May  A  Nov . 

;  31  Jan.,  31  July.. 

I  May,  Nov . 

15  Jan.  July _ 

I  31  Mar..  30  Sept 
I  Quarterly,  July. 

'  Quarterly,  July. 


153  141 i* 

17  li 

213  5 

793  39 

96  84* 

100}  90} 


118J  96} 

1223  108 


Quarterly,  July. 


i  1}  !pas.scd  ; . 

1,9^,675  i  U  .  j  Quarterly,  July - 

I  3}  13}  April,  Oct . 


Quarterly,  August. 
April,  Oct . . 


55,374,493  U+i  iRi 

.  3}  3} 

.  '  15  Z  $3  Z 


Jan.,  July . 

Quarterly,  June. 
March,  ^pt .... 


1161  99 

in’"  112* 

313  20}« 

92  80} 

165  ia5 

35  30} 

93  88 

245}  1963 

953  90 

99  99 


7,500  ! 

952,403  I  6-1-3  6-f3 

1,000,000  j  2}  2} 

1,091,529  33  I  33 
1,800,000  'passed  passed 
659,986  24-3  !  2-4-3 

2,491,165  :  13  !  13 


April,  Oct . . 

Quarterly,  July. . . 

Jan.,  July . 

Quarterly,  July  — 
Quarterly,  August. 
Quarterly,  July. . . . 
Quarterly,  June  — 


110  100’* 

60  I  35 
1023*!  943* 

700  600 

2033  191 


Monthly,  July . 

Quarterly,  June. . . 


13  13 

1  1 

3}  :  3} 


Quarterly,  .July. . . 
Quarterly,  July. . . 
Half  year,  August. 


77  70 

3.60  I  2.40 
743  i  653 
72}  633 

105}  :  99 


3}  April,  Oct . 

1  Quarterly,  July. . . . 
1}  '  Quarterly,  Jan . 


599,000  ;  13 


Quarterly,  July. 


10  !  8 

I  1}  I  1} 

2  i  2} 

passed  passed 


Yearly . 

!  Quarterly,  July . 

I  Quarterly,  July . 

,  Quarterly,  September, 
j  Quarterly,  September. 
:  Quarterly,  Jul.v . 


114}  I  1063 

563  563 

105}  99} 

623  503 

111  i  100 

163  I  14} 


663*  50 

. i . 

95  I  89| 


passed  passed 
I  3  3 

I  13  13 

1  :  1 


72  65 

293  21}* 

1403  1353 

1243  123} 

5.0C!  3.78 


Jan.,  July . 

Quarterly,  July. . . 
Quarterly,  July. . . 


13  .13  j  Quarterly,  July - 

377,8^  1  '1  '  Quarterly,  July.... 

3}  3}  May,  Nov . 


2,513,087  .13  i  1}  '  Quarterly,  August. 

9,957,910  3}  ’3}  |  April,  Oct . 

9,957,910  3}  13}  April,  Oct . 

2}  2}  I  May,  Nov . 

!!!.!!!.!  I  2  2  Quarterly,  August. 


109  i  106 
563  '  473’* 


48}  1303 
154}  ;  154} 
733  73 
188}  1463 


54-2}  !  54-2}  Quarterly,  July . .  1.30  6.52 


Quarterly,  July 


750,000  1  13 

.  12 

434,051  :  2 


434,051  :  2 
.  !  13 

200,000  I  2} 

rir 

400,000  1 

.  1} 

122,175  1 

.  !  1 

.  '2 

.  13 

.300,000  3 
300,000  ’  13 


Quarterly,  July. . . 
Quarterly,  July. . . 
Quarterly,  July. . . 
Quarterly,  June. . . 
Quarterly,  July. . . 

Half  Ifearly . 

Quarterly,  July. . . 
Quarterly,  August. 
Quarterly,  August. 
Quarterly,  July . . . . 


1,846,250  2} 


Quarterly,  Sept _ 

Quarterly,  August. 
Quarterly,  July. . . , 

Quarterly,  July - 

Quarterly,  August. 
Quarterly,  August. 
Quarterly,  July. .  . 


sj  Mar.,  Sept . 

3  1  Quarterly.  July. 

1}  1}  j  Quarterly,  July. 


13}  3}  I  Jan.,  July. 

3*  5  Yearly.... 


! . !  3}  . 

passed  passed 


Quarterly,  August. 


1,000,000  2  i  2 

2,586.118  2  1  2 

113,108  10  llO 

.  ;  1}  13 

540.064  13  !  1} 

. :...  I  il  i  13 

142,254  I . !  3 

142,254  i . j... 

107,900  1  6  I  6 

I  2  '2 

''398;624|3}  is 


Quarterly,  July 
Quarterly,  July. 


Quarterly,  July. 
Quarterly,  July. 
Quarterly,  July. 
Half  Year,  July. 


102} 

88} 

12.5 

122} 

134 

123}* 

124}* 

120} 

48} 

37* 

98 

88* 

63} 

.56} 

89 

83 

74} 

.50} 

65| 

.56} 

126} 

93 

117} 

101}* 

210 

173} 

115 

106} 

100 

90 

106} 

101 

190 

148} 

40 

25 

93} 

85 

75} 

. 

48}* 

100 

84} 

36} 

25 

92 

87 

i  i34i 

117} 

168 

122} 

121} 

59 

1  05 

93  * 

i 

103} 

'  June,  Dec . 

'  Quarterly,  .July. .. . 
Quarterly,  July - 


125  '  125 
255  185 


Investor’s  Guide  to  Bonds  Listed  on  the  Toront)  Stock  Exchange. 

Current  Quotations  Will  Be  Found  Elsewhere. 


Outstanding 


INTEREST  P.VY.VIENTS 


How  and  When  Paid 


High  I  Low 


Black  L.ake  Con.s.  .Vsbc.stos . I  500 

British  Columbia  Electric  Ry . !  £40 

Canadian  Car  A  Foundry  Co . 1,000 

Canadian  Nor.  Ry.  Income  Debenture^ 

Stock . !  500 

C.an.adian  Northern  Western  Ry . '  500 

Commercial  Cable .  500 

City  St.  John,  N.B . i  £100 

Dominion  t  Mai . |  1000 

Dominion  Canners . i  1000 

Dominion  Iron  A  Steel . |  1000 

Electrical  Development . ;  500 

Great  Northern  Railway  Can.  4% . ;  500 

International  Coal  A  Coke . ' . 

Mexican  Electric  Light .  1(X) 

Mexican  Light  A  Power .  500 

Mexico  North  Western  Railw.ay .  £100 

Ontario  (Prov.  of)  June  1,  1939 .  1000 

Porto  Rico  Railway  Co .  100 

Rio  Janeiro  Tram.,  Light  A  Power .  1000 

Rio  Janeiro  Tram.,  2nd  Mortgage .  500 

Sao  Paulo  Tramway,  Light  A  Power. . .  i  500 

San  Antonio  I.and  A  Irrig.ation  Co . '  500 

Spanish  River  P.  A  P.  Mills . :  10(X) 

Steel  Company  of  Canada .  FlOO 

Vancouver  Power  A  Debenture . '  £100 

Vancouver  Power,  Per.  Guar.  Deb.! 

Stock .  £100 


i  ^  510,000 

235,600 
3,500,000 

5,000,000 
4,000,000  : 
15,000,000  ! 
£148,100  I 
7,000,000 
997,500 
7,926,000 
8,150,000 
1,448,750 
300,000 
i  6,000,000 
!  12,000,000 
i  £3,073,000 
I  3,500,000 
3,000,000 
25,000,000  ' 
:  25,000,000  ' 
I  6,000,000 
I  1,200,000 
'  2,500,000 

7,500,000 
£226,000 

!  £800,000 


»  I 

610,000  I 
235,600 
3,500,000  . 

5,000,000 
4,000,000  ' 
15,000,000 
£148.100 

6.905. . 500 
997,500 

7,414,000  i 
8,1.50,000  i 
1,448,750  i 
300,000 
6,000,000 
11,728,500 
£3,073.000 

3. . 500. 000 
3,000,000 

25,000,000  I 
25.000,000  ( 
6.000,000 
1,200,000  . 
2,500,000  ! 
7.500,(K)0 

£220,000  I 


March,  Sept. 
April,  Oct. . . 
June,  Dec.... 


£220,000  I  23 

£800,000  :  2} 


May,  Nov . . . 

May,  Nov . 

Jan.,  Aptil,  July,  Oct . 

May,  Nov . . . 

May,  Nov . 

April,  Oct . 

Jan  ,  July . 

March,  Sept . 

April,  Oct . 

Jan.,  July . 

Jan.,  July . 

Feb.,  Aug . 

March,  Sept . 

June,  Dec . 

May,  Nov . 

Jan.,  .July . 

April,  Oct . 

June,  Dec . 

May,  Nov . 

Jan.,  July . 

Jan.,  July . 

Jan.,  July . 


Jan.,  July. 


Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  alwve  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


GRAIN  ELEVATORS. 

Farmers’  Association  of  Alberta  Wants  an 
Act  Like  That  of  Saskatchewan. 

The  leasing  from  the  Manitoba  Govern¬ 
ment  by  the  Grain  Growers’  Grain  Com¬ 
pany,  at  its  meeting  in  Winnipeg  this  week, 


of  172  elevators  in  that  province,  is  part 
of  a  carefully-planned  campaign  on  the 
part  of  the  farmers  to  secure  control  of 
the  elevator  situation  in  Alberta,  Manitoba 
and  Saskatchewan.  The  Grain  Growers’ 
Grain  Company  is  deeply  interested  in  the 
movement  in  Alberta  to  institute  a  system 
similar  to  that  now  in  effect  in  Saskatche¬ 
wan,  where  the  provincial  Government 
lends  aid  to  the  farmers  in  the  building 


of  elevators.  The  Government  loans  85 
cents  to  every  15  cents  on  the  dollar  that 
is  provided  by  the  farmers  for  building 
elevators,  the  farmers,  however,  remaining 
in  control  of  the  elevators,  thus  eliminating 
th«  possibility  of  political  manipulation 
which  resulted  in  the  failure  of  the  Mani¬ 
toba  Government  elevator  system.  The 
Saskatchewan  system  is  working  well. 

A  strong  effort  will  be  made  at  thje: 


meeting  of  the  next  provincial  parliament 
in  Alberta  to  secure  the  passage  of  a  bill 
similar  in  effect  to  the  Saskatchewan  act. 
Prominent  grain  growers  of  Alberta  say 
that  when  such  an  act  Is  passed  at  least 
100  elevators  will  be  built  under  its  terms 
immediately,  and  many  others  will  follow 
in  a  few  years.  The  Saskatchewan  farmers 
already  have  built  a  Ic.rge  number  of  ele¬ 
vators  under  this  sy.stem.  I 


TWIN  CITY  UNES. 


Minneapolis  tax  officials  have  placed  an 
increase  of  $800,000  on  the  personal  pro¬ 
perty  returns  made  by  the  three  leading 
public  utility  corporations  of  that  :ity. 

The  Minneapolis  Street  Railway,  which 
is  controlled  by  the  Twin  City  Rapid  Tran¬ 
sit  Co.,  was  given  an  increase  in  its  per¬ 


sonal  property  of  $225,000,  making  th« 
valuation  for  taxation  purposes,  $8,117,095, 
This  does  not  include  the  real  estate  valu¬ 
ation,  which  was  raised  $60,000  on  IJia 
Street  Railway  Co. 

Mr.  Lome  Edgar  recently  was  a  guest 
at  the  Hotel  Champlain,  Bluff  Point. 

Mr.  R.  B.  Van  Horne  has  been  a  visitor 
at  Sir  William’s  home  at  St.  Andrews. 
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British  North  America.., 

Commerce . 

Dominion . 

Hamilton . 

Hochelaga . 

Home* . 

Imperial . 

Merchants . 

Metropolitan* . 

Molsons. . . 

Montreal . 

Nationale. : . 

Northern  Crown* . 

New  Brunswick . 

Nova  Scotia . 

Ottiwa . 

Provinciale* . 

Quebec . 

Royal . 

Standard . 

Sterling* . 

Toronto . 

Union . 


^  t) 

p 

-  CAPIT.AL 

Reserve  as 

DIVIDEND  PER  CENT. 

1911 

pa 

.  ^M.'I  Id&L 

s> 

X 

tn 

.Authorized 

Issued 

Statement 

Last 

Qtr. 

When  Payable 

High 

Low 

250 

. 

4,860,666 

4,860.605 

2,77-1,000 

3 

.April,  October . 

1.53 

145 

50 

25,000,000 

15,{)(X),(KK) 

12..'i00,(X)() 

_ oi 

OI 

March,  June,  Sept.,  Dec.. 

2361- 

21X) 

100 

10.000.000 

4,9.11,593 

5.901. ,503 

3 

3 

Jan..  April,  July,  Oct . 

2401 

223 

100. 

•  3,(KK),000 

2.')71,2)0 

3.401,800 

2| 

March,  ,)une,  Sept..  Dec.. 

175 

100' 

4.0()0.000 

2.902,910 

’2,t).50,1XK) 

21- 

21 

March,  June,  Sept.,  Dec.. 

ISO 

155 

100 

2,(XK).(K)0 

1  ,'2M),)).;0 

450, (KX) 

n 

11 

March,  June,  .Sept.,  Dee.. 

100 

10,000.(XK) 

6,()0i).()00 

6,(XX),(HK) 

3 

3 

Feb.,  Mav,  .-Vug.,  Nov _ 

‘->•.’73 

2231 

100 

10,0(K),000 

6, .591, 774 

.5,400,'KX) 

21 

25 

.March,  June.  Sept.,  Dec.. 

'20!  i 

1S4 

lOo 

2,000, (KX) 

1,(X)0.)HX) 

1.250.000 

25 

21 

Jan.,  .April,  July,  Oct . 

'2(H) 

197 

lOO 

.  .  5,0(X),000 

4,(H)0,()00 

4,6(K),(HK) 

*>3 

Jan.,  .-Vpril,  July,  Oct . 

211 

2031 

100 

16,000,000 

15,981.520 

16,(XX).(KK) 

25 

March,  June,  Sept.,  Dec.. 

•270 

236 

100 

5,000,000 

’2,0(K),(XH) 

l,4tX).(X)0 

1.* 

n- 

Feb.,  Maj,  Aug.,  Nov _ 

1251 

I'Jll 

IOC 

6,000,000 

’2.207..5(X) 

2.50,)  KH) 

3  , 

3 

Jan.,  July . 

100 

1,000,000 

1,(XH).(HX) 

1, 790.0(H) 

3}  ' 

31 

Jan.,  .April,  Julv,  Oct . 

•2741 

260 

100 

5,0(K),000 

4  ooo.rxi.) 

7..5(X).(HH) 

.31 

3.'. 

Jan.,  .-Vpril,  Julv,  Oct . 

281 

269 

100 

5,000, (HKJ 

3,.5(H),(HX) 

4.(HH),(X)0 

03 

0.3 

210 

208 

100 

2,(X)0.(K)0 

L(KX),(XK) 

5O0,(KH) 

u 

15 

Jan..  .-Vnril.  Julv.  Oct . 

100 

5, 000, (XX) 

2,.‘))Ki.fHI0 

1.2.50, 0(H) 

U 

.March,  June,  Sept.,  Dec.. 

i45i 

i28i 

100 

10,000  000 

7.799.55) 

8,7.59,.505 

3 

3 

Jan.,  -April,  July,  Oct . 

242 

2345 

50 

5.(X)0.0(X) 

2.(K)0,(H)i) 

2,))(K),()(H) 

3 

31 

100 

3,(XK),(K)0 

99-1. 42.S 

3(H),(K)() 

11 

H 

100 

10, (HKJ, (XX) 

4,9,')S,015 

,5,9,58.015 

25 

2^ 

March,  June,  Sept.,  Dec.. 

2161 

20i 

100 

,  8,000.(X)() 

4,952,370 

3,076,085 

o 

o 

.March,  June,  .Sept.,  Dee.. 

154 

146 

'  Not  listed. 


Investor’s  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the 

Toronto  Stock  Exchange 


LOAN  AND  TRUST 

Par 

• 

■  CAPITAL 

Reserve 
as  per 

DIVIDEND  PER  CENT. 

1911 

i 

Paid  Up 

lust 

Statement 

Last 

Pres't 

How  and  When  Payable 

High  ' 

Low 

100 

I  0S4  4fH) 

4 

171  i 
1765 

Canada  Permanent  Mort.  Corporation. 

10 

6,(H)0,(XX» 

3,750,000 

•) 

Quarterly,  Julv . 

1.59J 

Central  Canada  Loan  Savings . 

100 

1,750,(XH) 

1,,3(H),0(HJ 

■2+2 

25 

(juarterlv,  Julv . 

1975 

1975 

Colonial  Investment  &  Loan . 

10 

2,426,674 

100,(XK) 

2^ 

Jan.,  Julv . 

76 

76 

Dominion  Savings  &  Investment  Co.... 

50 

93-1,597 

1.5t).(HH) 

2 

o 

Jan.,  Julv  . 

725 

l2 

Great  West  Per.  Loan  &  .Saving . 

KH) 

1,309,219 

4(K),7M 

41 

45 

•Ian.,  .Julv . 

.1195 

119? 

Hamilton  Provident  and  Loan  Soc . 

100 

1,160,(XH) 

740,(H)0 

3 

3  +  1 

Jan.,  Julv  . 

133 

130 

Huron  &.  Eric  Loan  &  Savings . 

.50 

2,000, (HH) 

l,9iK»,(Mi0 

•25 -fl 

25-ri 

Quarter! v,  Julv . 

•203 

‘200 

Imperial  Loan  6:  Investment . 

100 

7.35,56.3 

llX),(HH) 

25 

3 

.Ian.,  .lulv . 

(X) 

(X) 

I.anded  Banking  and  Loan . 

100 

7(H), (HH) 

480;  0(H) 

3-1-5 

3 

3+5 
]  ‘ 

.Ian.,  Julv . 

i:« 

131 

London  and  Canadian  Loan  &  Agency.. 

50 

50 

1.000,000 

:mo.ooo 

(iuarlerly,  July . 

1205 

1075 

National  Trust . 

100 

1,(HH),(X)0 

1,3(H).(hk) 

J 

(jiiarterlv,  July . - . 

206 

204 

Ontario  Loan  and  Debenture . 

50 

1 ,7.50,000 

s.5O,(H)0 

•> 

2 

(jiiaiterlv,  Julv . 

lt)5 

1.55 

Real  Estate  Lo.an . 

40 

433,445 

1.32.(V)0 

25 -f  5 

3 

Jan.,  Julv . 

101 

971 

Toronto  General  Trusts . 

100 

l,fHH),(HH) 

7)H),(HH) 

25 

(jiiarterlv,  Julv . 

180 

171 

Toronto  Mortgage . 

50 

724, .5.50 

410,0111) 

If 

U 

(jiiarterl v,  Julv . 

110 

1291 

Toronto  Savings  and  Loan . 

100 

1,000.000 

T60,)HK) 

2  > 

tjiiarterly,  .Inly . 

18,5 

18.5 

4  50, tH 

--T- 

1  4  t) 

(By  B.  W.  N.  Grigg,  A.A.S.) 

Anglo-Saxons  agree  that  it  is  not  best 
for  a  government  to  make  itself  the  I'egu- 
lator  of  too  many  of  the  details  of  social 
life.  They  point  to  the  government  of  the 
Kaiser  as  one  that  has  functions  too  elabor¬ 
ate — determining  to  too  great  a  degree  the 
conduct  of  the  people — thus  reducing  the 
nation  to  the  status  of  a  regiment. 

Spencer,,  the  greatest  and  most  liberal 
English  philosopher  of  the  last  century, 
has  warned  his  fellow-countrymen  of  this 
threatened  evil  of  "  Regimentation  ”  as  he 
terms  it.  He  says — 

'‘System,  regulation,  uniformity,  compul¬ 
sion — these  words  are  being  made  familiar 
in  discussions  on  social  questions.  Every¬ 
where  has  arisen  an  unquestioned  assump¬ 
tion  that  all  things  should  be  arranged 
after  a  definite  plan.  One  might  have 
thought  that  in  these  days  when  it  has 
been  proved  that  the  progress  of  all  life 
has  been  made  possible  only  by  unceasing 
variations,  and  that  uniformity  implies 
quiescence  ending  in  death — one  might 
have  thought  that  the  tendency  would  be, 
if  not  to  foster  variety,  at  any  rate  to 
give  full  opportunity  for  it;  .yet  a  reversed 
tendency  has  been  produced.’’ 

Variety  then,  according  to  Spencer,  is 
more  than  “the  spice  of  life”;  it  is  the 
very  secret  of  vitality  and  progress. 

STATE  CONTROL  AND  STAGNATION. 

What  bearing  has  this  on  State  Insur¬ 
ance?  A  very  important  one.  Hitherto 
there  has  been  almost  unlimited  competi¬ 
tion  among  various  private  companies.  The 
result  has  been — progress.  There  have 

emerged  better  contracts;  wiser  selection; 
more  attractive  plans;  in  fact  into  the 
modern  policy  competition  has  introduced  ; 
features  that  never  could  have  developed  ^ 
under  state  control.  State  control  would  ' 
mean  uniformity  and  ■  stagnation.  j 

Moreover  the  machinery  of  government ! 
is  already  overburdened.  With  the  Custom  | 
Service,  the  Post  Office.  Waterways  and  ■ 
Canals,  the  Militia,  the  Navy,  the  Indian 
Department,  the  Fisheries  and  other  depart-  | 
ments  under  federal  control-rother  things  ' 
being  equal — efficiency  would  lessen  if  an-  [ 
other  department  and  one  involving  cnorm-  i 
ous  detail  were  established — that  of  i 
National  Insurance.  The  machinery  necesr.  | 
sarily  would  be  vast  and  demand  an  un-  i 
divided  concentration  of  effort  on  the  part  ■ 
of  many  able  men  and  competent  assist-  | 
ants.  I 

It  has  been  urged  that,  handled  by  the  ' 
government,  an  economical  unification  and  | 
simplification  would  result;  yet  there  is  | 
little  doubt  that  there  would  be  compensat-  | 
ing  evils — for  example,  laxness  in  paying 
dubious  claims,  due  to  irresponsibility,  and  | 
a  natural  desire  to  conciliate  the  public.  : 

Again,  insurance  would  be  introduced  1 
into  the  domain  of  politics — “a  consumma-  1 
tion  most  devoutly  not  to  be  wished.”  j 
There  may  be  good  and  sufficient  reasons 
why  a  certain  railway,  for  instance,  should  ; 
be  state-administered,  but  why  Life  Insur¬ 
ance  should  become  a  function  of  the  gov¬ 
ernment  it  is  difficult  to  see,  excepting  per¬ 
haps  to  a  politician.  Why  it  should  not 
be  is  easily  seen,  by  anyone  conversant 
with  the  history  of  our  politics. 

TRUST  FUNDS  AND  POLITICS. 

An  enormous  fund  would  necessarily  be 
accumulated  or  apportioned  to  guarantee 
the  payment  of  claims.  This  would  be  in 
the  nature  of  a  trust  fund,  something 
sacred  in  character.  It  would  not  be  long, 

.  I  fear,  before  the  private  interests  of  dom¬ 
inant  politicians  would  be  served  by  the 
manner  of  administering  such  a  fund. 

“  The  dangers  of  partisan  or  corrupt  ad¬ 
ministration  of  the  great  insurance  fund, 
are  very  considerable,”  says  Mr.-Frank  E. 
Law,  speaking  before  the  National  Asso¬ 
ciation  of  Manufacturers,  “  and  everk  if 
partisanship  and  corruption  are  absent, 
inefficiency  in  administration  might  wreck 
the  fund.”  The  history  of  our  Dominion 
for  the  last  fifty  years  furnishes  facts  that 
lead  us  to  fear  Mr.  Law'’s  remarks  ,  are 
applicable  to  our  own  land  though  he  ad¬ 
dressed 'them  to  his  own  countrymen. 

In  confirmation  of  the  views  expressed 


above  the  following  paragraphs  will  be  of 
interest: — 

NEW  ZEALANDS  FAILURE. 

j  “  State  insurance  in.  New  Zealand  is 
j  practically  at  a  stand.slill.  This  system  has 
j  been  used  by  advocates  of  state  insurance 
j  a.s  a  model  of  groat  success.  It  apiicars, 

■  however,  that  in  seven  years  the  number  of 
i.Iife  policies  in  force  increased  from  l-Llbl 
J.to  48,P:52 — a  gain  of  only  l.T.'SS.  The  total 
b  insurance  in  force  increased  during  the 

■  same  time  by  only'  s.5,n0n,000.  The  in¬ 
i-crease  in  lOld  over  lf)0p  was  only  Old,  and 
!  in  new  insurance  in  force  less  than  .812-1,- 
j  OftO.  The  report  on  the  subject  in  the 
I  Traveler’.*!  Recoi-d  says:  ‘ronsidering  that 

all  the  now  entrant.--  into  the  civil  service 
I  must  insure  with  it,  that  its  .-igents  have 
;  the  same  monetary  incentive  to  exertion  as 
,  the  agents  of  private  companies,  and  that 
'  it  has  behind  it  t'hc  prestige  of  the  state, 
by  whom  its  contracts  are  guaranteed,  no 
other  conclusion  can  be  reached  than  that 
,  its  progress  is  at  a  standstill  and  its  de¬ 
cline  is  imminent.’ 

‘‘  The  ratio  of  expenses  to  premium 
amount'  to  2^.2',.  Its  bonuses  jire  out- 
!  classed  by  several  competitors,  its  lapse 
i  rate  is  abnormally  high;  it  has.  in  fact, 
I  undergone  that  same  process  which  his- 
j  tor.V  regards  as  ever  attendant  upon  busi- 
I  ness  done  by  the  state!  lacking  in  real  re¬ 
sponsibility,  incapable  of  ordinary  business 
I  efficiency,  perfunctory  in  its  management, 
i  and  lacking  in  initiative.” 


INSURANCE  NOTES. 


The  .4ctuarial  Society  of  America  has  in 
preparation  a  Text  Book  of  Actuarial 
Science,  which  will  be  welcomed  by  ad¬ 
vanced  students  of  the  subject.  Up  to  now 
the  proceedings  of  the  Institute  of  Actu¬ 
aries  and  the  Transactions  of  the  Actuarial 
Society  have  been  ransacked  for  informa¬ 
tion  not  furnished  in  existing  works  and 
students  have  labored  under  great  dis¬ 
abilities  in  preparing  Tn*  examination.  It 
is  certain  that  the  task  of  reading  for  the 
degree  of  Fellow  will  bo  much  facilitated 
by  the  two  volume  work  now  in  course  of 
preparation. 


In  these  days  of  rapidly  multiplying 
insurance  law.s,  we  can  scarcely  conceive  of 
the  liberty  enjoyed  by  banking  and  insur¬ 
ance  corporations  in  the  old  days — we  will 
not  say  good  old  days.  There  were  then 
practically  only  the  ten  commandments  to 
guide  them  and  we  fear  they  were  waived 
in  some  instances.  The  “  Register  ”  has 
this  item  which  illustrates  the  point — 
Aunt  Dorothy:  “How  many  command- 
ment.s  are  there,  .Johnny?  ”  Johnny 
(glibly):  “Ten.”  Aunt  Dorothy:  “And. 
now,  suppose  you  were  to  break  one  of 
them?”  Johnny  (tentatively):  “Then 
there’d  be  nine?  ”, 


“  Sunshine  ”  has  the  following  this 
month: — 

“  Sorry, .  Brown,”  said  the  doctor,  after 
the  examination.  “  You’re  in  a  very  serious 
condition.  I’m  afraid  I’ll  have  to  operate 
on  you.” 

“  Operate!  ”  gasped  Brown.  “  Why,  I 
haven’t  the  money  for  an  operation.  '  I’m 
only  a  poor  workingman.” 

“You’re  insured,  are  you  not?” 

“Yes,  hut  I  don’t  get  that  until  after 
I’m  dead.” 

“Oh,  that’ll  be  all  right,”  said  the  doc¬ 
tor,  consolingly. 

ACME  GLOVE  WORKS  LTD. 


The  re-oiganization  of  the  \cme  Glove 
Works,  Limited,  has  been  completed,  with 
a  capital' of  ?1,000,000,  of  which  $650, -OOO 
has  been  subscribed  and  paid  up. 

The  directors  of  the  new  company  which 
takes  over.  the.  Acme  Glove  Works,  and  wdll 
operate  six  different  factories,  are  Messrs. 
J.  D.  Ouellette,  president;  R.  G.  Long,  vice- 
president;  H.  J.  Allen,'  secretary-treasurer; 
E.  C.  Shotwell  and  J.  A.  Ouellette. 


Evolution  is  defined  as  “the  scries  of 
steps  by  whi.h  a  germ  becomes  an  adult 
organism.” 

We  will  leave  the  theologians  and  the 
biologists  to  fight  out  the  question  as  to 
whether  man  is  a  product  of  the  slow  pro¬ 
cess  or  not. 

“Man  a.s  yet  is  being  made,  and  ere 
the  crowning  age  of  ages 

Shall  not  aeon  after  aeon  pass  and 
touch  him  into  shape?” 

Let  the  doctors  settle  that  question,  but 
whether  man  is  or  is  not  a  product  of  evo- 
j  lution,  many  of  the  institutions  built  up 
I  by  him  certainly  display  a  “series  of  steps 
j  by  which  the  germ  becomes  an  adult  or- 
I  ganism.” 

i  The  modo'-n  world  is  full  of  instances. 

;  The  city  of  today,  Paris,  London  or  New 
York,  grew  out  of  the  tribal  village  of 
■  ages  and  ages  ago,  becoming  more  and 
;  more  complex  as  the  centurie.s  and  mille- 
niums  passed  away.  The  constitutional 
government  under  which  we  live  so  hap¬ 
pily  developed  from  patriai'chal  life  as  it 
was  thousands  of  years  ago.  The  rieh 
literature  of  our  time  began  when  rude 
hieroglyphics  were  painted  on  the  rocks 
or  upon  the  leaves  of  trees.  The  palatial 
dwellings  of  our  age  with  all  their  com¬ 
forts  began  as  forest  wigwams  or  some¬ 
thing  even  more  primitive.  Our  churches 
are  themselves  products  of  the  evolutionary 
process,  so  are  our  financial  institutions, 
our  universities,  and  schools  of  art.  It  has 
taken  uncounted  ages  to  produce  these 
highly  complex  organizations. 

In  none  of  these  are  the  evolutionary 
steps  more  clearly  seen  than  in  the  in¬ 
stitution  of  life  assurance.  From  the 
.smallest  beginnings  it  has  come  to  what 
it  is  today — the  most  beneficent  institu¬ 
tion  in  the  modern  world. 

PERPETUATING  THE  FITTEST. 

The  language  of  evolution  aptly  applies 
to  life  assurance.  If  one  hears  a  scientist 
lecture  on  the  subject  he  is  certain  to  use 
such  phra.ses  as  “  natural  selection,”  “  the 
survival  of  the  fittest,”  “  the  struggle  for 
existemee,”  etc.,  each  and  all  of  which  are 
strikingly  illustrated  in  the  the  science  of 
life  insurance. 

“Natural  selection”  in  evolution  is  the 
law  “  whereby  individual  variations  or  pe- 
cularitics  that  are  of  advantage  in  a  cer¬ 
tain  environment  tend  to  become  perpetuat¬ 
ed.”  Almost  an  endless  number  of  experi¬ 
ments  have  been  tried  in  the  history  of  in¬ 
surance  in  order  to  make  it  meet  the  de¬ 
mands  of  society,  and  tho.se  alone  have  en¬ 
dured  that  were  essential,  while  features 
that  were  useless  naturally  dropped  away 
until  we  have  the  complex,  well-organized 
and  almost  indestructible  life  office  of  to¬ 
day. 

“  The  survival  of  the  fittest  ”  is  another 
expression  illustrated  in  life  assurance. 
How  many  offices  have  been  opened  with 
great  eclat,  and,  after  a  period  of  pros¬ 
perity,  have  closed  their  doors?  The  “fit¬ 
test”  alone  have  remained.  There  was  a 
weakness  in  the  methods  of  others  that  re¬ 
sulted  in  failure  and  extinction.  Lessons 
were  learned  from  their  failure,  however 
and  permanent  structures  took  their  place.s 
and  endured. 

“  The  struggle  for  existence  ”  has  gone 
on  from  the  beginning  of  the  business  cen¬ 
turies  ago.  Annuity  offices,  fraternal  socie- 
ties,  and  still  less  scientific  institutions  have 
competed  for  generations,  but  only  tho=e 
founded  upon  a  stlidy  of  immutable  law 
have  endured  in  the  struggle.  How  ’ong 
a  time  elpsed  before  “The  Royal  'Ex¬ 
change,  ’  ‘  The  London  Assurance,”  “  The 
Equitable,”  “The  Gresham,”  “The  Pruden- 
tial,’’  or  “The  New  York  Life”  became 
possible?  These  are  the  products  of  the 
supival  of  the  fittest  in  the  struggle  for 
existence.  There  is  no  apparent  reason 
why  they  should  not  endure  forever. 

MORTALITY  SCIENCE  IS  MODERN. 

We  are  happy  in  enjoying  the  protection 
of  these  indestructible  organizations.  The 
time  was  when  the  premium  payer  had  i 


ANNUAL  REPORT  AND  STATEMENTS  OF  ACCOUNT 

OF  THE 

Montreal  Water  &  Power  Company 

FOR  THE  YEAR  ENDED  30th  APRIL,  1912. 

To  the  Shareholders  of  the  - 

Montreal  Water  &  Power  Company. 

Gentlemen;  — 

The  report  of  the  operations  of  your  Company  and  the  Statements  of  Account  for  the  year  ending  30th  April,  1912,  are  herewith 
submitted. 

The  gross  earnings  of  the  Company  from  the  sale  of  water  continue  to  show  a  most  satisfactory  increase,  the  total  for  tha 
year  being  $506,504.13  as  against  a  tola!  of  $432,150.87  for  the  preceding  year,  an  Increase  of  $74,353.26,  or  over  17  p.c. 

In  the  report  of  last  year,  an  estimate  was  made  that,  should  the  yearly  increase  maintain  an  average  of  only  10  p.c.  you  might 
reasonably  expect  your  gross  earnings  to  reach  a  total  of  $750,000.00  in  live  years,  and  $1,000,000.00  In  eight  years.  As  the  increas* 
for  the  past  year  has  been  so  much  In  excess  of  10  p.c.  it  is  reasonably  certain  that  the  estimate  above  given  is  well  within  the  mark. 

For  your  information,  the  usual  table  Is  given,  showing  the  steady  Increase  of  the  Company  since  the  gross  revenue  reached 
the  sum  of  $100,000.00. 


Year.'-. 

Gross  Revenues. 

.  $100,922.61 

.  177,922.61 

Gross  Increase 

]89'J-() . 

$16,369.86 

1900-1 . 

127.236.96 

10,044.86 

1901-2 . 

..  140.816.06 

13,579.70 

1902-3 . 

.  148,774.76 

7,958.70 

1903-4  . 

. .  .... 

•  165,828.98 

17,052.26 

1904-5 . 

. 

.  .  ♦  •  r  >  .  . 

.  184,838.05 

19,011.09 

1 905-  f) . 

.  .  .  ^  .... 

.  213.668.07 

28,830.02 

1900-7 . 

. 

.  263,524.36 

49.856.29 

1907-8 . 

.  300,836.83 

37.312.47 

1908-9 .  . 

352.810.47 

61.973.64 

1909-10 . 

.  388,122.10 

35,311.63 

1910-11 . 

,  432,150.87 

44,028.77 

1911-12 . 

... 

•  508,504.13 

74,353.26 

LIFE  INSURAxNCE  j 

.'science  of  .Mortality  Statistics  was  Im¬ 
possible  Till  End  of  15th 
Century. 


A  reference  to  the  Front  and  Lo.-is  Account  will  show  you  that,  after  providing  all  operating  expenses,  Including  all  cost  of 
ropair.',  full  mulntenance  charges  and  all  general  and  legal  expenses  amounting  to  $228,900.30,  the  gross  prollt  for  the  year  amounted 
to  $277,603.83.  From  the  proiiis  of  $32,822.26,  brought  forward  from  last  year,  there  was  paid  a  dividend  on  the  Income  Securities  of 

the  Comiuiny.  leaving  $5,957.35,  to  be  added  t"  ;lie  $277,603.83  gros.s  prollts  of  this  year,  or  a  total  of  $283,561.18.  Out  of  this  latter 

Mim,  $132,575.02,  being  the  net  cost  on  operating  account  of  interest  charges,  was  paid,  leaving  a  net  profit  of  $150,986.16. 

Thi.-*  balance  was  employed  in  further  strengthening  the  various  reserve**  of  the  Company,  as  follows,  viz.;  $32,912.20  was  set 
a.-UIc  to  provide  the  year’s  proportion  of  the  premium  due  at  maturity  on  the  outstanding  bonds  of  the  Company  and  in  meeting  the 
year's  proportion  of  the  discount,  etc.,  on  the  prior  lion  bond  Issue.  The  sum  of  $20,000.00  was  provided  for  meeting  possible  bad  debts, 
$65,000.00  was  .idded  to  the  General  Reserve  Account  for  depreciation,  etc.,  and  $1,897.22  for  meeting  special  depreciation.  This  still 
leaves  ;i  balance  of  $31,176.74  to  be  carried  forward,  out  of  which  it  is  proposed  to  make  a  further  distribution  to  the  Income  Security 
holders  of  the  Company. 

I'our  Company  is  In  a  strong  fln.oncial  position,  having  met  its  large  capital  and  operating  expenditures  promptly,  leaving  cash 
on  hand  at  the  end  of  the  year  of  $224,293.27,  be.-<ldes  convertible  securities  to  the  amount  of  $154,922.05. 

]>EW  COINSTRUCTIOIV 

In  connection  with  the  new  construction  carried  on  during  the  year,  the  following  constitute  the  leading  features;  — 

FlLTRATlO.N. —  In  the  report  of  last  year,  the  expectation  was  expres.sed  that  the  new  nitration  system  would  he  completed  by 

June,  It  Is  will!  a  great  deal  of  .-atisfaclion  your  Directors  arj  now  able  to  report  that  although  it  was  not  completed  within 

tlic  Company's  linancial  year  now  under  review,  it  was  sufficiently  completed  by  June  8th  just  passed,  the  liltered  water  was  supplied 
to  Westmount  on  that  diiv,  and  continuously  .^ince.  Your  Directors  have  every  reason  to  believe  that  this  plant  is  every  way  most 
satisfactorv,  and  that,  when  all  the  .'*mall  details  are  tinished  and  the  debris  that  is  natural  to  a  large  work  of  this  nature  removed 
and  cleaned  up,  it  will  be  highly  creditable  to  the  Company.  In  addition  to  this,  It  Is  believed  that  this  plant  will  enable  the  Com¬ 
pany  to  .'■upplv  its  cu.-tomevs  with  water  as  absolutely  pure  as  scicnco  can  devise. 

RESERVOIR. — Progress  on  this  important  addition  to  the  Company’s  system  has  not  been  as  satisfactory  as  your  Director.'? 
liojicd  or  expected,  it  is  realized  that  it  1.?  a  most  difficult  as  well  as  a  very  large  piece  of  quarrying  work.  At  the  same  time,  the 

in  completion  of  the  lii-'t  lialf  is  most  disappointing,  and  defcr.s  the  time  when  the  pumping  can  be  accomplished  on  the  most 
oonomical  basis.  This  matter  Is  receiving  the  most  constant  attention  of  your  Board,  for  It  Is  now  the  most  important  work  the 
I'ump.nnv  has  on  h.and. 

NEW  TRFN'K  and  OTHER  MAIX.'^. — About  cloven  miles  of  new  mains  were  laid  during  the  year,  the  most  important  of  which 
was  the  in.'tallation  of  a  large  IS  in.  and  3H-supply  main  from  the  site  of  the  new  reservoir  to  the  distribution  system  of  Laurlor 
Ward.  The  total  length  of  pine  in  the  entire  system  Is  approximately  157.61  miles,  while  the  average  size  of  pipe  Is  12.51  inches. 

.SERl'Ii 'E.'s  and  NEW  COXSTRUCTION’.— The  total  number  of  new  service  connections  laid  during  the  year,  was  3.915.  being, 
with  one  exception,  a  record  year.  This  brings  the  total  services  up  to  30th  April.  1912,  ■11,620,  while  the  population  .served  has  in- 
iieased  from  62.,'!0ii  in  lS'.t9-1900  to  23ii,Ou9  in  1911-1912. 

XEW  PF.MPS. — The  new  lo.ooo.uoo  gallon  pump,  referred  to  in  the  last  report,  has  been  Installed,  and  is  now  in  operation,  and 
it  has  been  decided  bv  vour  Board  to  further  .-strengthen  the  Company’s  plant  in  this  regard.  To  this  end,  two  more  pumps,  identical 
with  the  last,  have  been  ordered,  :ind.  when  installed,  which  should  b.j  In  October  next,  will  place  the  pumping  plant  at  St.  Gabriel 
Station  in  an  exceedinglv  strong  position. 

tJE.XERAE  t'OXDITIOX. — The  inlen.-*ely  severe  weather  conditions  of  the  past  winter,  coupled  with  the  lack  of  .snow  covering, 
resultecl  in  the  operating  expenses  of  that  period  being  largely  increased.  The  frost  was  in  the  earth  to  a  depth  of  about  nine  feet, 
and  consequently  tliere  wa.s  ,in  abnormal  number  of  frozen  services  requiring  repairs,  and  the  pumping  chargo.s  were  increased  owing 
to  householders  w-aisting  Itirge  quantitie.s  of  Witter  to  prevent  further  freezing  within  their  houses.  In  this  connection,  it  may  be  stated 
that  the  consumption  of  Wiitcr  per  capita  was  the  highest  in  the  Company's  history,  the  Increase  over  the  preceding  year  being  about 
1(1  Iter  cent. 

The  (’ompanv.  however,  met  all  these  unfavorable  conditions  in  a  mo.ot  .satisfactory  manner. 

ACi'Or.XTS.— The  accounts  of  the  Company  have  been  audited  by  .\Ie.-srs.  Riddell,  Stead.  Graham  &  Hutchison,  chartered  ac¬ 
countants-.  itnd  their  report  as  to  the  correctness  thereof  is  subjoined.  They  also  offer  themselves  for  re-election  as  atidltor.?. 

The  present  Directors  retire  from  office,  hut,  being  eligible,  offer  themselves  for  re-election. 

All  of  which  is  respectfully  s-ubmitted. 

EDWl.N  HAXSON.  President. 

Montreal,  27tli  June.  1912.  - 

The  President  and  Director.'!  of  the  Montreal,  27th  June,  1912. 

MtttUrcal  Water  &  Power  '“ompany. 

Gentlemen:  — 

We  have  audited  and  examined  the  books  and  aeeounts  of  the  .Montreal  Water  &  Power  Company  for  the  year  ended  Sflth  April, 
r.'12,  and  beg  to  report  that  the  accompanying  Balance  Sheet  and  Relative  ProtU  and  Loss  Account  for  the  year  hearing  our  oertitl- 
<'ate  exhibit,  in  our  opinion,  a  true  and  correct  \'iew  of  the  state  of  the  C’ompany’s  affairs  a.s  at  30th  April,  1912,  as  shown  by  tho 
btioks. 

The  inventories  of  materials  and  stock  on  hand  have  been  ccrtilied  by  the  .storekeeper  and  accepted  by  us  as  correct,  _ 

Your  obedient  servants,  j* 

RIDDELL.  STEAD.  GRAHAM  &  H1!T( 'HISO.V. 

-  Chartered  Accountants,  Auditors. 


For  the  Year  Ended  30th  April,  1912. 
PROFIT  AXD  LOSS  ACCOUNT. 

B.v  balance  brought  forward  from  .vear  ended  30th  April.  1911...  . 

Loss  Dividend  paid  on  Income  Bonds  and  Scrij)  Certllicates . 


Balance . 

B.v  gross  revenue  for  the  ytar  emied  ."0th  April,  1912 . 

Less  all  operating  cxijenscs,  including  maintenance,  repairs, 
•expenses . 


legal,  general  and  other 


.Showing  a  gross  profit  for  the  year  of  .  . 

To  Interest  on  Fuiubd  Debt  . 

Le.-.s  Interest  received  and  amount.-  charged  on  unfinished  construction  works.. 


This  h 

1. 


.Showing  a  net  protil  for  the  year  of .  . 

a.s  been  disposed  of  as  follows:  — 

To  (,i  I  .'VdOeil  to  Reserve  Account  for  premium  (at  maturity)  on  Prior  Lien  Rond.?, 
(b)  vrar’s  proportion  of  Discount  and  Expenses  on  sales  of  Ronds  written  off  and 
(cl  interest  for  the  year  on  amount  of  credit  of  Reserve  Account  for  premium  at 

maturity  on  Prior  Lien  Ronds . 

To  provision  for  had  and  doubtful  debts . 

To  Re.-erve  Account  for  tools,  etc . 

To  S|iei  ial  Reserve  Account  for  office  furniture,  etc . 

To  added  to  .Special  Reserve  Account  for  depreciation,  etc.,  etc . 

To  tarried  forward  to  next  year . 


LIABILITIES. 


Share  Capita!  authorized,  $l,16(i,fM)0.<iO 
Issued  and  outstanding:  — 

Ordinary  Shares  . 

Preferred  Shares . 


Ste.  Ciinegonde  5  p.c.  Debentures .  . 

Prior  IJen  4’,i  p.c.  Ronds. 

Authorized  .  .  .....  £  1,000,000 

In  hands  of  Trustees  for  future  Capital  Expenditure .  67,500 


$506,504 . 13 
228,900.30 


$189,410.37 
56,835 . 35 


32,912.20 
20,00(1 . 00 
l.OoO.OO 
987.22 
65,(0)0.00 
31.176.74 


$280,000.00 

500,000.00 


$32,822.26 

26,864.91 


$  5,957.33 


277,603.8,3 

$283,561.18 


132.575.02 

$150,986.16 


Issued  and  nut.-*tanding . 

p.c.  Xon-cumulativc  .securities  dependent  up  to  1912  nn  .Xct  Incorne. 


£932,500 


Amount  due  Municipalities  payable  In  from  five  to  twenty  vear.s  without  interest . 

Amounts  earnnl  by  Contractors  on  new  construction,  reservoir,  flltrOtlon,  etc . 

Current  Ordinary  Llabilitie,-!  . 

Acirued  Interest  and  Wages  . . 

RGser\'e  ,\ccounts  for  Depreciation,  etc . -  .....  . .  ..... 

Susi>en.-e  Account  . 

Balance  at  Credit  of  Profit  and  Loss . 

ASSET.S. 

Cost  of  System.  Franchise,  Rea!  Estate,  etc . . . .  . 

Prior  Lien  m  P-o.  Bonds. 

In  treasury  of  Companv  and  being  part  of  the  $4,5.'!,S,1C6.62  issued  and  outstanding 
Discount  on  and  expen.ses  of'PriorLien  Bonds  issue.s  (written  off  by  yearly  In.stalments) . . 

Account.-!  Receivable . .  .  ■  . . 

Stable  Stock,  Furniture,  Tools,  t  oal,  etc . 

Pipe  I,  Fittings,  etc.,  on  hand  . 

Unexplred  Insurance,  etc . 

Cash  on  hand  and  In  Bunk  and  on  loan . 


$130,986.16 


$780,000.01) 

230.000.00 


4.538,166.62 

107,596.50 

137,515.18 

41,672.70 

62,162.19 

71.584.88 

308,286.20 

13,862.77 

31.176.74 

$7,309,023.78 


$6,356,324 . 63 

154,922.03 

405,801.24 

130,872.94 

22.630.33 

11.565.84 

2,613.46 

224,293.27 

$7,309,023.78 


In  addition  to  the  liaMlltic.s  set  forth  in  the  above  Stalement.s.  there  exists  a  further  Liability  to  the  City  of  Montreal  (formerly 
the  Town  of  St  Louis  du  Mile  Endi  the  exact  amount  of  whkh  Is  not  yet  determined.  The  additional  Liability  will,  how-ever,  be  off¬ 
set  by  Additional  As.sets  of  exactly  the  same  amount,  as  the  Liability  represents  a  further  Pipe  System  of  proci.sely  the  same  value  that 
is  to  be  taken  over  by  the  Company.  ALBERT  CARVELL, 

Verified  Secretary-Treasurer. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISOX. 

Montreal,  27th  June.  1912.  Chartered  Accountants.  _  _ 


little  assurance  that  his  deposits  would 
ultimately  benefit  his  heirs  Today  it  is 
a  positive  certainty,  and  the  business  man 
can  guarantee  his  credit  and  the  father  the 
comfort  of  his  family  in  a  way  impossible 
in  by-gone  days,  when  the  development  of 
life  assurance  had  not  reached  its  present 
stage. 

Life  was  so  uncertain  up  to  the  end  of 
the  15th  century,  owing  to  wars,  persecu¬ 
tions  and  pestilences,  that  a  science  of  the 
probabilities  of  life  was  well  nigh  impos- 
.sible.  Gradually,  however,  society  became 
more  orderly,  and  mortality  therefore  sub¬ 
ject  to  observable  laws.  In  1664,  John  of 
Graunt,  working  upon  the  Bills  of  Mor¬ 
tality,  deduced  “  a  new  and  accurate  thesis 
of  policy  built  on  a  more  certain  reason¬ 
ing  than  has  yet  been  adopted.”  From 
these  crude  but  ingenious  beginnings  the 
mortality  table  of  our  time  has  developed. 
Today  deductions  based  upon  them  are 
practically  infallible. 

We  are,  indeed,  fortunate  in  living  at  a 
time  when  protection  so  entirely  reliable 


I  can  be  cheaply  procured.  The  wonder  is 
that  so  many  remain  unprotected.  As 
Francis  somewhat  quaintly  says  in  the  pre- 
I  face  of  his  “  Annals  : — 

I  “  The  simple  fact  that  the  payment  of 
I  a  small  yearly  sum  will  at  once  secure  the 
family  of  the  insured  from  want,  even 
'  should  he  die  the  day  after  the  first  pre- 
'  mium  is  paid,  is  sufficiently  singular  to  the 
[  uninitiated;  but  it  is  more  so  that  very 
few  avail  themselves  of  the  opportunity 
within  the  reach  of  all.” 


RIO  HAD  GOOD  GAIN. 

Rio  earnings  for  the  26th  week  of  the 
year  amounted  to  $276,027,  being  an  in¬ 
crease  over  the  corresponding  week  of  last 
year  of  $30,426. 


MILLING  PLANT  BURNED. 

The  Atlantic  Milling  Company’s  plant  at 
Pictou,  N.S.,  was  destroyed  by  fire  on  July 
14th.  Loss  is  stated  to  be  $28,000, 


THE  .MEDICO-ACTUARIAL  INVESTIGA¬ 
TION. 

About  two  years  ago  the  Actuarial 
Society  of  America  in  collaboration  with 
the  Association  of  Life  Insurance  Medical 
Directors  began  an  investigation  into  the 
influence  on  longevity,  among  insured  lives, 
of  occupation,  family  history,  build,  per¬ 
sonal  history  of  impairment  and  habitat. 
We  have  pleasure  in  announcing  that  the 
first  part  of  the  report  will  be  published 
within  a  month  and  will  contain  the  fol¬ 
lowing  particulars: 

Report  of  the  methods  and  scope  of  the 
investigation. 

New  tables  of  height  and  weight  for  men 
and  also  for  women. 

Rates  of  mortality  to  be  used  as  a  stand¬ 
ard  in  obtaining  the  expected  deaths  in  the 
several  groups  to  be  studied. 

When  the  report  for  the  committee  is 
complete  it  will  form  one  of  the  most 
notable  contributions  to  actuarial  science. 


I 

t 


i 
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THE  MONTREAL 
FINANCIAL  TIMES 

inforxMation  bureau 

Cff  Questions  relating  to  Cana- 
•  dian  securities,  listed  and  unlist¬ 
ed  r  incorporated  companies; 
stocks  and  bonds,  etc.,  etc.,  in¬ 
vited. 

Cl  Information  from  the  most 
trustworthy  sources  and  compil  d 
by  experts,  placed  without  charge, 
at  the  disposal  of  our  readers. 
No  charge  for  answers  through 
the  columns  of  the  Times. 

C[  Where  special  service  and  per¬ 
sonal  letters  are  required,  a  nomi¬ 
nal  fee  will  be  charged. 

Cl  Address  all  queries  Editor 
Financial  Times,  P.O.  Box  1627, 
Montreal,  Canada. 


ROBB  CO.  re  organized. 

Corporation  Agcncic-s  ('iTers  Preferred 
Stock  in  Exchange  for  Honds  on 
Which  Interest  is  Defaulted. 

The  latest  concern  to  be  taken  in  hand 


R.  &  0.  TAKES 
OVER  INLAND 
LINES  LIMITED 


DOMINION  BANK 
GROWTH  IS  BIG 
IN  HALF  YEAR 


Great  Navigation  Merger  Is  Now  ,  Profits  Increased  $72,000,  and 


Complete — Gives  the  Powerful 
■  Montreal  Company  Eighteen 
More  Vessels,  Extensive  Ter¬ 
minals  On  Upper  Lakes,  and 
200  New  Stockholders. 

The  formal  delivery  to  the  Richelieu  & 
Ontario  Navigation  Company  of  all  the 


Circulation  Expanded  by  Over 
a  Million — Steady  Increase  of 
General  Business  Exhibited  by 
Official  Figures  Just  Published 
in  Toronto. 

The  half-yearly  .statement  of  the  Dom¬ 
inion  Bank  was  issued  this  week  at  To- 


THE  BRAZILIAN 
I  MERGER  SCHEME 
IN  FULL  DETAIL 

Dr.  Pearson  Gives  Positive  As¬ 
surance  That  the  Estimated 
Revenue  is  Sufficient  to  Justify 
an  Initial  Six  Per  Cent  Divi¬ 
dend,  and  Larger  in  1913  and 
1914 — No  Fractional  Shares. 

The  official  circular  of  the  amended  , 
Brazilian  Traction  merger  reached  share-  ' 


DOM.  TEXTILE 
CO.  NOT  LONG 
ON  RAW  COTTON 

Increased  Price  of  Southern 
Commodity  Will  Affect  Price 
of  Cotton  Products  in  Canada 
— Has  Sold  Goods  in  Advance 
Representing  Whole  of  Present 
Cotton  Holdings. 

Recent  rises  in  the  price  of  raw  cotton, 
and  predictions  of  a  much  further  increase 


preferred  and  common  stock  of  Inland  ronto,  and  shows  an  e.xtrcmcly  gratifying  holders  this  week.  A!'  the  details  given  during  the  coming  year,  have  attracted 
Lines,  Limited,  and  the  iiayment  for  same  record.  Comparing  the  figures  with  those  the  last  issue  of  the  P’inancial  Times  are  considerable  interest  to  the  stock  of  Doni- 
took  place  in  Toronto  yesterday.  This  is  .  of  the  llOth  of  June  1911,  the  following  confirmed.  The  total  capital  stock  of  the  jnion  Textile  during  the  last  week  or  two. 
the  last  of  the  several  comp^^nies  acquired  changes  are  noted: —  ,  nierger  is  .$120,000,000,  of  which  $10-1,500,-  however,  difficult  to  tell  just  how  the 

and  completes  the  control  and  juri.sdiction  j  I’rofits  for  the  six  months,  $405,063. .33,  i  poes  to  the  shareholders  of  the  merged  leading  Canadian  cotton  concern  will  be 

I  I'-'"*’  1  furtSt  pTo-  by  Ihe  radical  change  in  the  state 

lows:  '  •  '•  •'  i  .spending  period  in  1911.  |  posed  issue  of  $5,000,000  more  of  this  un-  of  affairs  in  the  industry. 


affected  by  the  radical  change  in  the  state 
of  affairs  in  the  industry. 

rtir.  C.  B.  Gordon,  president  and  general 


id  completes  the  control  and  jurisdiction  j  I’rofits  for  the  six  months,  $405,063.33,  i  Poes  to  the  shareholders  ot  me  mergea  leading  Canadian  cotton  concern  will  be 

the  Richelieu  &  Ontario  oBard  over  all  j  arc  $72,000  greater  than  for  the  corre-  i  ^  f.!rmer’?s  ^s-iid^'of'the  nro-  a^octed  by  the  radical  change  in  the  state 

i  subsidiarv  Comiianies.  Ihev  arc  as  fol-  I  ,•  1  issued.  x\othing  further  is  .said  oi  me  pio  ,  . 

^  i  spending  period  in  1911.  !  posed  issue  of  $5,000,000  more  of  this  un-  of  affairs  in  the  industry. 

Richelieu  Ontario  Navigation  Com-  f^iroulation  during  the  past  twelve  js.sued  stock  for  ca.sh,  but  it  is  presumed  -Mr.  C.  B.  Gordon  pre.sident  and  general 
nv  of  Canadn'^  ^  months  has  expended  over  $1,000,000.  i  that  it  will  go  through  as  originally  manager  of  the  Dominion  Textile  Co., 

Richelieu  Ontario  Navigation  Com-  i  have  increa.sed  $5,500,000.  planned,  leaving  only  $10,500,000  in  the  ,  stated  to  the  Financial  Times  yesterday 

nv  f*ltnited  States”  *  ^  :  The  Cash  A.ssets  on  the  29th  of  June,  treasury  i  Textile  Company  did  not  stand  to 

Niagara  Navigation'  Company  '  Sll.lOO.OOO  and  the,  The  merger  becomes  effective  when  a  profit  by  increased  prices  in  the  raw  cot- 

Ni-eara  River  I  ine  ^  ^  Quick  Assets  to  about  .$28,000,000— an  in-  “  maioritv”  (.satisfactory  to  '  ton  market.  “  We  do  not  make  public  our 

Northern  Navigation  ('ompany,  Limited.  ^  52  000,000.  _  '  the  board  of  the  Traction  Company)  of  the  raw -cotton  helding,”  he  said  “but  I  may 

Inland  Lines  limited  (and  "subsidiary  .-Advances  have  increased  $6,400,-  I  shares  of  each  company  has  been  deposited,  tell  you  that  we  have  already  sold  goods 

mnonies)  ’  '  '  ^  000.  indicating  a  steady  growth  of  general  Applications  for  exchange  must  be  lodged  m  advance  representing  practically  all  of 

Thousand  Island  Steamboat  Company.  ,  _ ..  c.-.^  yomA,,  .  of  a  specified  list  of  banking  offices  ““f  "  our 


pany  of  Canada. 

Richelieu  &  Ontario  Navigation  Com¬ 
pany  of  United  States. 

Niagara  Navigation  Company. 

Niagara  River  Line. 

Northern  Navigation  Company,  Limited. 

inland  Lines,  Limited  (and  subsidiary 
companies). 

Thousand  Island  Steamboat  Company. 

St.  Lawrence  River  Steamboat  Company, 
Limited. 

The  Inland  Lines  Limited,  have  IS  vessels 
in  the  lake  and  river  carrying  trade  that 


that  it  will  jro  throujrh  as  originally  manager  of  the  Dominion  Textile  Co., 
planned  leaving  only  $10,500,000  in  the  ,  stated  to  the  Financial  Times  yesterday 
treasury.  ^  Textile  Company  did  not  stand  to 

^I'hr  merger  becomes  effective  when  a  profit  by  increased  pi  ices  in  the  raw  cot- 
**  substantial  majoritv”  (satisfactory  to  '  ton  market.  \ye  do  not  make  , public  our 
the  board  of  the  Traction  Company)  of  the  holding,  he  said,  “but  I  may 

shares  of  each  company  has  been  deposited,  tell  jou  that  we  have  already  sold  goods 
Applications  for  exchange  must  be  lodged  in  advance  representing  practically  all  of 
onp  of  H  snprifipd  list  of  banking  offices  our  present  stock  of  cotton.  We  make  our 


Total  assets  were  $72,695,000,  an  in-  ^  not  later  than  the  first  of  September  of  prices  on^  the  basis  of  the  cost  of  the  raw 


crease  of  approximately  nine  millions  dur-  this  vear. 


ing  the  year. 

The  circulation  on  June  29th  was  with- 


The  circular,  which  bears  the  signature 
of  Dr.  F.  S.  Pear.son,  .states  that  the  estim- 


material.” 

The  annual  statement  of  the  company 
for  March  31,  of  this  year  showed  a  stock 


facturing  houses  in  Canada,  defaulted  its  | 
bond  interest,  due  July  1  last. 


The  Richelieu  & 
Company  paid  for  1 


The  proposal  of  Corporation  Agencies  is  i  Richelieu  &  Ontario  >hares,  which  wvill  add  Account,  30th  Dec., 

to  give  the  concern  .a  new  lease  of  finan-  to  its  list  of  shareholders  about  200  names  jr,]]  ’ 

cial  life  by  eliminating  its  bonded  indebt- :  of  repre.sentative  financial  and  commercial  Premium  on  new  Stock  '  '  " 
edness,  giving  to  bondholders  in  exchange  people  scattered  throughout  Ontario  and  c,,,.  .ho 

for  their  bonds  a  .<even-per-ccnt.  non- j  the  wc.«t.  ....  a  29th  June,  1912/ aft  ei' 

cumulative  preference  stock  of  a  new  com-  1  Ibe  process  of  reorganization  is  proceed-  HoHnctinir  fhnrrro«  of  rmn 

pany,  par  for  par,  it  being  provided  that  iug  rapidly,  and  the  business  of  all  sub-  agement  etc  and  makinii- 

the  total  issue  of  such  preferred  stock  shall  ,  sidiary  lines  reflects  in  a  marked  degree  provision  for  'bad  and  doubt- 


Ontario  Naviiration  '  reserve,  out  doubt,  be  sufficient  to  justify  larger  cerning  the  latter  are  published,  but  the  I 

nland'line«  limited  in  ^  Account  for  the  half-  dividends.  Application  will  be  made  as  ^  raw  cotton  holding.s  are  considerably  less  i 

.  -hares'  which,  will  .add  as  follows:  soon  as  pos.siblc  for  the  li.sting  of  the  than  the  profits  for  the  year,  which! 

oiders  about  ooo  names  Account,  3nth  Dec.,  ,  shares  of  the  traction  company  on  the  To-  i  amounted  to  $1,1.37, 5.a3,  and  would  appear  : 

n.anciar  and  c/mn  ercial  . $.500,116.10  ronto,  Montreal,  London  and  Bru.sscls  ;  therefore  to  be  only  a  small  fraction  of  the 

iroughout  Ontario  .and  216,303.48  ,  stock  Exchanges.  !  '  . 


SOMETHING  ABOUT 
CANADA. 


Canada  possesses  not  only  the 
most  extensive,  but  the  most 
abundantly  stocked  commercial  fish¬ 
ing  grounds  in  the  world. 

Her  fishery  equipment,  which  is 
every  year  becoming  better  or¬ 
ganized  and  outfitted,  now  repre¬ 
sents  an  investment  of  nearly 
twenty  millions  of  dollars.  • 

She  has  a  fishing  fleet  of  1,680 
vessels,  and  38,977  boats,  which  are 
manned  by  68,610  men,  in  addition 
to  whom  there  are  employed  on 
shore  in  the  work  of  the  fisheries 
another  24,978,  or  a  total  of  93,588 
persons. 

Nova  Scotia  is  the  chief  fishing 
province,  her  production  last  year 
being  over  ten  millions;  British  Co¬ 
lumbia  comes  next  with  over  nine 
millions.  The  total  fisherie.s  produc¬ 
tion  for  the  year  was  thirty  mil¬ 
lions,  the  highest  on  record.  A  little 
over  half  of  this  is  ‘exported. 
.Salmon  counts  for  $7,200,000;  cod 
for  $6,900,000;  lobster  for  $3,800,- 
000;  herring  for  $2,300,000. 


PROFESSIONAL  CARDS 


McGibboa,  Casgrain,  Mitchell  &  Casgrain 
Casgrain,  Mitchell,  McDougall  &  Creelman 

ADVOCATES. 

Canada  Life  Itiiildins,  St.  James  Street, 
MO.NTUEAL. 

Th.Chase-Casffrain.K.C.  Vic.  E.  Mitchell.  K.C. 
A. Chaso-Casfrrain  Errol  M.  MoDouBall 

J.J,  Creelman  Gilbert  S.  Stairs 

Pierre  F.  Csssrain. 


Alexander  Kruee,  K.C. 
Ralph  U.  Bruee 


John  L.  Cniinsell 
H.  J.  McKenna 


for  their  bonds  a  seven-per-cent,  non-  i  the  wc.'t. 

cumulative  preference  stock  of  a  new  com-  '  The  process  of  reorganization  is  procecd- 
pany,  par  for  par,  it  being  provided  that  iug  rapidly,  and  the  business  of  all  sub- 
the  total  issue  of  such  preferred  stock  shall  ,  sidiary  lines  reflects  in  a  marked  degree 
not  exceed  the  total  het  assets  of  the  com-  I  the  general  prosperity  and  development 
pany,  as  reported  by  the  Canadian  .-^p-  j  throughout  the  country. 

praisal  Co.,  and  I’r^e,  Waterhouse  &  Co.; - 

the  interc.st  coupon.sjduc  .July  1  to  he  paid  THE  WEEK  IN  LONDON, 
in  cash.  The  otter  'I.''  conditional  on  bond-  | 

holders  depositing  'Ai  ir  bonds  to  the  credit  j  ' 

of  Corporation  .4g#-ii  ic.-;,  Limited,  at  any  I  MOND.W. — .4  further  fall  in  Consols 

Bank  of  Monacal  Btfice  by  July  30;  and  discourages  and  leads  to  sales  of  other  gilt- 
bondholders  wrti^df  not  desire  preference  edged  securities.  Americans  quiet  and  at 
stock  are  olTereTr  6n  for  their  bonds  in  parity.  Copper  metal  bettor  and  copper  ! 
cash,  plus  the  par  value  of  the  interest  stocks  slightly  higher. 

coupon  due  July  1.  London.  Now  York,  i 

The  outstanding  liabilities  of  the  Robb  ;  Consols  .  75’'o  ....  I 

Engineering  Company,  bonds  and  other,  Rio  Tram .  155  151  Vg  j 


ADJUSTING  DIVIDENDS. 

The  shares  of  the  traction  company 
delivered  in  exchange  will  rank  for  divi¬ 
dends  as  from  August  1,  1912,  and  ac- 


ful  debts .  405,063.33  cordingly  all  shares  and  share  warrants 

,  ,  ,  - -  ■  will  be  received  for  exchange  ex  any  divi- 


Making  a  total  of. 


.$1,121,482.91  i  (lend  declared  on  or  before  August  1,  1912, 


The  Textile  stock  has  not  shown  any 
activity  for  some  time,  even  the  highly 
favorable  Privy  Council  decision  in  the 
Amyot  case  having  failed  to  affect  it. 
“  With  .so  many  new  flotations  going  on 
all  the  time,’’  was  41 r.  Gordon’s  comment, 
“  it  is  hard  to  get  any  public  interest  in 
a  going  concern.  Business  is  excellent, 


Which  has  been  disposed  of  as  follows:  ;  and  such  dividends  must  be  claimed  before  i  and  orders  are  most  satisfactory.’’ 


000,  who  feel  that  a  great  loss  will  be 
sustained  if  the  company  is  compelled  to 
liquidate  at  a  forced  sale.  The  company’s 


4IONDAY.— A 

further  fal 

in  Consols 

discourages  and  leads  to  sales  of  other  gilt- 

edged  securities. 

Americans 

quiet  and  at 

parity.  Copper 

metal  better 

and  copper 

stocks  slightly  hi 

gher. 

London. 

Now  York. 

Consols  . 

_  75'.. 

Rio  Tram . 

....  155 

151 'i 

Hudson  Bay  . .  , 

....  13% 

Cement . 

....  28  '-8 

27% 

B.  A.  Tobacco  . . 

....  6  Vo 

31  11-16 

G.  T.  ordinary  . 

....  29% 

Dom.  Steel  ...  . 

. . . .  66 

64% 

Two  Dividends  of 
3  per  cent..  .  .  $291,366.60 


serve  Fund 


216, .303. 48 


$507,670.08 


'  deposit.  For  'the  purpose  of  adjusting  divi- 
I  dends  on  the  shares  of  the  Sao  Paulo 
Tramway,  Light  and  Power  Company, 
:  Limited,  to  August  1,  1912,  the  board  of 


MONTREAL  STOCK  YIELDS. 


Balance  of  Profit  and  Loss 


CUSTOMS  CONCENTRATOR. 


C.  P.  R.  . 

4Iarconis:- 


business  consists  in  the  manufacture  of  ferred,  22I4; 
boilers  and  other  iron  and  steel  products.  7  15-16. 
European  bondholders  liave  thirty  days  ad¬ 
ditional  in  which  to  comply  with  the  terms  TUESDAY 
of  the  offer.  41  r.  C.  H.  Cahan,  pre.sident  strong.  Res 


of  the  Corporation  Agencies,  Limited,  says  ter  around  our  parity. 


■y  .  ....  159,009  Tons  Treated  in  1911 — 40  New 

. ‘’701.,  *’63%  I  Stamps  To  Bring  Total  to  110. 

Engii.s'h,  25  15-16;  do.  pre- j  The  Northern  /cii^ms  Concentrator, 
ana  lan,  o-»4,  .  meiican,  j  Limited,  held  their  annual  meeting  in  To- 

_  j  ronto  on  4Ionday  last. 

TUESDAY. — Copper  metal  'and  stocks!  The  mill  reports  show  a  total  tonnage 
strong.  Rest  of  the  market  mostly  bet-  |  treated  during  the  12  months  ending  June 


of  July  at  the  rate  of  10  per  cent,  per  an- 
9R  I  All  holders  of  certificates  of  deposit 

i  in  respect  of  certificates  of  .shares  and 
j  .share  warrants  of  the  Sao  Paulo  Tramway, 
New  i  Light  and  Power  Company,  Limited,  will 


in  exchange  therefor. 

PARTIALLY  PAID 


“thtll  "fhac  company  has  already  received 
considerably  over  half  of  the  bonds  for 
exchange. 

ROCHESTER— COBALT.  I 


Consols . . 

Hudson  Bay . 

Can.  Cement  . .  . . 
B.  A.  Tobacco  . . . 
G.  T.  R.  ordinary. 


Nejv  York. 


Rochester  Cobalt  shareholders  at  a  spe-  E.  _ . .  2^2%  265% 

cial  meeting  ratified  the  proposed  by-law  4Iareoni.s; — English,  27’f!;  do.  preferred, 

for  the  formation  of  a  holding  company,  23;  Canadian,  6;  American,  9. 

and  the  turning  over  of  the  business  of  the  .  ^  ^  - 

organiation  to  the  new  concern.  'WEDNESDAY.  —  There  was  a  revival 

The  action  in  this  regard  was  occasioned  of  interest  in  some  of  the  foreign  favorites, 


T.  R.  ordinary...  29%  _  |  "f  (0-1,-oO-lb.  stamps  in  ;  .  subscription  will  only  be  accepted  after 

jm.  Steel .  65  Va  64 Vs  !  batteries  of  five  each  and  four  individual  “L  "Sent  V the 

P.  R.  ,  272%  265%  S'7 -^o^S^f^u"!  nSh  to'"l  p''  due  AugSt  1.  1912,  and  the 

Canadla7  e"-""  AmeSn'  9°'  Soil.lM  to  Cobalt  Townsite  ""'^  !  special  certificate  will  state  that  certifi- 

•  b.  Ameiican.  9.  addition  consisting  of  40-1  2.50-  ''bares  or  share  warrants  will  be 

WEDNESDAY.  There  was  a  revival  l^adtT  ’oVraUcl'r^elwerrr'^  Sang^^rr^h?rpeS^c"2rtifici^^^^ 

interest  in  some  of  the  foreign  favorites,  .  ^5th  ^  August  1st  p^^it  and  upon  payment  of  the  instalment 

e  publication  of  the  terms  of  the  scheme  rp,  pvi'avafi’nn  „  jj  i.-  of  thirty  per  cent,  due  November  1,  on  the 

r  the  amalgamation  of  the  Rio-Sao  Paulo  started  S  i  "ow  sharL  of  the  Rio  de  Janeiro  Tram- 

•amway  companies  being  followed  bv  an  EU2,  but,  owing  to  x  Power  Comnanv.  Limited. 


by  reason  of  the  fact  that  the  Rochester  fbe  publication  of  the  terms  of  the  scheme  |  ^  rp,  .  .. 

Cobalt  4Iines,  Ltd.,  had  become  indebted  for  the  amalgamation  of  the  Rio-Sao  Paulo  An/ti  f* 

to  a  considerable  amount  and  that  the  Tramway  companies  being  followed  by  an  Lpmo  •  ^’4 


trea.surv  was  without  funds  to  carry  on  |  outburst  of  buying  of  the  shares  of  the  two]  3’’®  founda-  "  _  r.o*rTinv\i  I  Can.  Gen.  Elec, 

development  work.  The  market  position  of  undertakings,  while  .sen.sational  advances  FRACTIONAL  SHARES.  I  Locomotive  pfd. 

the  shares  was  such  that  an  issue  of  trea-  occurred  in  the  stocks  of  the  4Iontreal  Light  pnmnipfpj  „„  nni/w  "i*  '‘I  being  instructions,  for  the  deposit  of  !  Crown  Reserve 

sury  stock  was  practically  impossible,  con-  :  and  Shawinigan  Water  companies,  which  Tho  in  ■„  shares  it  is  suggested  that  no  definite  |  Dominion  Park 

sequently  some  other  financing  plan  was  dosed  at  18’2  and  11%  higher,  respectivel.v.  !  i  HivirlpH  share  certificate  or  share  warrant  will  be  j  Scotia  pfd . 

necessary.  !  American  market  dull,  with  Steel  weak  and  ,  InH  ,  issued  m  respect  of  fractions  of  a  share  .  ...  Z 

Under  the  bylaw  the  directors  of  the  '  copper  metal  strong.  ...  ...  ,  ’  in  Uo3-o^^l5  !  of  the  Brazilian  Traction  Company,  but  a  Sao  Paulo  ... 

.r,x,xvinar,xr  am  x,ivl  rvnxi-nvorl  I  .nrtilar,  HUM  Will  llltn  DC  OlViaeO.  40- 1 .2.00-lb.  t Ul„  I  fi  „  ,..;|1  x.,  •  „  J 


way,  Light  and  Power  Company,  Limited. 
NO  FRACTIONAL  SHARES. 


Bell  Telephone  . 

.  163 

8 

:  Can.  Car . 

86 

4 

j  Can.  Cottons  pfd.  ... 

74 

6 

1  Can.  Cement  pfd . 

92 

7 

1  Can.  Pacific  Ry . 

266 

10 

i  Detroit . 

74 

5 

'  Dom.  Coal  pfd . 

113 

7 

i  Dom.  Steel  Corp.  . . , 

64 

4 

1  Dom.  Te.xtile  com.  . . . 

67 

5 

!  Do.  pfd . 

102 

7 

j  Dom.  Iron  pfd . 

106 

7 

Halifax  Street . 

151 

8 

Toronto  Street . 

147 

8 

Twin  City  . 

107 

6 

Illinois  pfd . 

92 

6 

L.  of  Woods  com.  ,, 

1.35 

8 

Laurentide  . 

200 

8 

4Iexican  L.  &  P . 

94 

4 

1  4Iontreal  Power  .... 

215 

8 

1  Montreal  Telegraph.. 

147 

8 

i  4Iontrcal  Cottons  pfd. 

104 

7 

Nova  Scotia  Steel  ... 

93 

6 

'  Ottawa  Power  . .  . , 

156 

7 

1  Spanish  River  pfd.  .. 

93 

7 

;  Winnipeg  Ry . 

235 

12 

.  148 

7 

4Iackay  com.  ...  .... 

92 

5 

Do.  pfd . 

69 

4 

Northern  Ohio  . 

67 

4 

Ogilvies  com.  ...  ... 

129 

8 

1  Do.  pfd . . 

120 

7 

i  R.  &  0.  Nav. 

,  119 

8 

Penmans,  Ltd . . 

57 

4 

Shawinigan . . 

150 

5 

Converters . 

47 

5 

Can.  Gen.  Elec . 

114 

7 

Locomotive  pfd . 

92 

7 

Crown  Reserve  . .  . . 

3.40 

60 

Dominion  Park  . .  , . 

160 

5 

Scotia  pfd . . 

125 

8 

Div.  Yield. 


BRUCE,  BRUCE  &  CCUNSELL 

Canada  Life  t'bambers 
H.\MIETON,  ONT. 

Cahlp  address:  Bnibei’;  tVestern  'fnlon 
Code. 

Heferences:  Bank  of  Montreal;  K.  G. 
Dun  &  Co. 


Wni.  Short,  K.C.  C.  \V.  Cross 

S.  B.  Woods,  K.C.  O.  M.  Blggar 

Ja.s.  T.  J  Colllsson  S.  S.  .Short 

S.  W.  Field  J.  Faniuhiir  Lymburn 

Short,  Cross  &  Biggar 
Short,  Woods,  Biggar  &  Collisson 

B.4KKISTEKS,  SOCICITOR.S,  NOT.VRIES 
^Iprcbants  Bank  Building: 
EDMONTON,  Canada, 

Cable  aiidress  ‘'S<  bloss".  Code.s :  A.B.C. 
(otb  ed.)  Bedford  .McNeil.  'Western  fniou. 


Cable  Address.  "Ub.sjac.  '  J.iebcr  s  Code 

JACOBS,  HALL  &  COUTURE 

Ailvm'ateH,  BarriMterH  and  Solicitors. 
Power  Kldff.f  8;<  CraiK  St.  West,  Montreal 
S.  .  Jik’oLs.  K.(’.  a.  Kivps  Hail,  K.U. 

G.  UaiJiU’nti't'onturp  L.  l-'it*  h 

TplophoiiP.'C  Main  171.  .Main  t*412. 


CHARTERED  ACCOUNTANTS. 


MACINTOSH  &  HYDE 

Established  1835 

Chartered  Accountants 

157  ST.  JAMES  ST.,  MONTRE.VL. 
.\lso  Winnipee. 

Financial  Reports  for  Bankers.  Municipal 
and  Corporation  Audits. 


Under  the  bylaw  the  directors  of  the  |  copper  metal  strong, 
company  are  empowered  to  obtain  the  in-  |  London. 

corporation  of  a  new  mining  company  un-  ’  Consols  .  74  9-16 

der  the  Ontario  Companies  Act,  with  a  '  Tram . 156 

capitaliation  of  $1,000,000  in  one  dollar  !  Hudson  Bay .  13% 

shares.  Stock  in  this  concern  will  be  Can.  Cement .  30 

allotted  to  present  Rochester  shareholders  B-  A.  Tobacco  .  6  7-16 

in  exchange  for  their  present  certificates  i  T.  R.  ordinary  ....  29'i; 

in  the  proportion  of  one  new  share  for  each  j  C.  P.  R .  272'. 

four  of  old.  The  now  company  will  assume  I  4Iarconis: — English,  26'L> 


of  the  Brazilian  Traction  Company,  but  a  Sao  Paulo 


stlimps'^  Nissen,  La  Rose  Minel'’ LimHed^  ^  transfe;-ablc  fractional  certificate  will  be  Sherwin.  pfi"..!::;;  100 

50-1 -’.50-11)  stamns  Couhit  oo  ^  ^^^bvered  in  respect  of  any  fraction  of  a  Tooke’s  pfd .  88 

1,250-lb  stamps,  Dramiliond’I  S^  110  '  I'?  depositor  will  be  entitled  steel  of  Can.  pfd.  ...  90 

l,25()-lb.  .stamps  in  all.  ’  i  the  exchange  and  on  presenta-  Banks- 


New  c/fu.shing  and  weighing  arrange-  |  Uer  o 
ment.s  are  being  installed  and  also  new  i  "Xte  „ 
tran.sformer  and  pump-houses.  I  “ 

The  old  directors  and  officers  were  re-  1  !!“  the  ca= 
"p  be  Lssr'd: 


four  of  old.  The  new  company  will  assume  4Iarconis:— English,  26%.;  do.  preferred,  elected  and  are  as  follow® 

the  indebtedness  of  the  old  corporation,  23 Va:  Canadian,  6  3-16;  American,  9.  '  r"  t  "r  A.  J.  \oung, 

and  will  presumably  make  an  offering  of  THURSDAY.  _  Steel  and  copper  stocks  =  w  Rou"  V  'w  ' 

the  remainder  of  the  stock  not  required  for  ’  strong.  Copper  metal  higher,  with  balance  j  diractors’-  F  I  Ro^^rne 

issue  under  the  plan  of  exchange,  ip  order  i  of  market  about  our  parity.  I  flndpot-  AT  F  FniHil 

to  provide  funds  to  carry  on  development  !  London.  New  York.  !  t  ;.-L 

operations. 


rant,  a  definite  certificate  or  share  warrant. 


operations.  '  Consols  . 

— - — — - - - —  j  Hudson  Bay  .... 

INSPECTS  WABANA  MINES,  ^io  Tram  . 

_  '  Cement . 

B.  A.  Tobacco  . 

SYDNEY. — D.  11.  4rcnougall,  Assistant  '  G.  T.  R.  ordinary 
General  4Ianagcr  and  Superintendent  of  ^  Dom.  Steel  . . . 
Mines  of  the  Dominion  Coal  Company  is  Brazilian . 


directors;  F.  J.  Bourne,  general  superin¬ 
tendent;  41.  F.  Fairlie,  mill  superintendent- 
Norman  Laing,  secretary-treasurer.  ’ 


SAO  PAULO  ELECTRIC. 

The  circular  contains  some  new  informa¬ 
tion  on  the  Sao  Paulo  Electric  Co.  This 


17)0% 

29-% 

31  11-16 


at  present  in  Newfoundland  making  a  ;  C.  P.  R.  ..........  27^%''^^' *266?'"^'  cecu  u.a.  ....y  are  ,i.  rece.pr  oi  ■ 

special  examination  of  the  company's  ore  i  Marconis: — Enjrlish.  26V'i;  do.  preferred  * interestmir  inlorniation  from 
mines,  machinery  and  equipment  at  \Va-  |  22%;  Canadian,  6;  American,  8  0-10  ’  Cucky  Cross  Minos  of  Swastika,  repoi 

bana.  I  _  ’  important  new  discoveries. 

The  company’s  operations  in  Newfound-  j  FRIDAY.— International  stocks  weaker  ■  another  raise  on  the  100-foot 

land  are  more  active  today  than  at  any  :  on  reported  bombardment  of  Dardanelles 

previous  time.  They  have  been  gradually  :  Americans  fairly  steady,  with  copper  me-  '  **  some  of  the  f 

extended  until  now  the  company  has  two  tal  and  stocks  strong.  4Iarcopis  better  the  property, 

large  steamers  of  10.000  tons  each  in  con-  !  Consols  now  74  3-16,  minus  %  '  ‘  ;  On  July  12th  another  vein  was  cu 

tinual  service,  carrying  ore  from  Wabana  !  London  *  New  York  i  which  is  five  feet 


important  new  discoveries. 


LUCKY  CROSS  AT  SWASTIKA  chises  for  the  utilization  and  sale  of  elec- 

I  trie  power  in  the  State  of  Sao  Paulo.  This 
I  company  is  now  completing  an  hydraulic 
4Iessrs.  Cole  &  Smith,  .stock  and  deben-  !  development  of  50,000  horse  power  on  the 
ture  brokers,  Toronto,  advi.se  us  to  the  i  Sorocaba  River,  and  is  installing  imme- 

effect  that  they  are  in  receipt  of  some  I  no  pnn"b  ' 

‘  ‘  ,  ••’Huic  I  city  of  30,000  horse  power,  in  addition  to 

very  interesting  information  from  the  j  which  an  extensive  sy.stem  of  transmission 
Lucky  Cro.ss  4Iinos  of  Swastika,  reporting  |  lines  is  being  constructed,  for  the  cost  of 


Sao  Paulo  . 

258 

10 

Sherwin.  pfd . . 

100 

7 

Tooke’s  pfd . 

88 

7 

Steel  of  Can.  pfd.  . . . 

90 

7 

Banks — 

B.  ^ .  .A.*  •••  ••••••• 

160 

8 

Commerce . 

222 

10 

Dominion  . 

♦  -  “ 

12 

Hamilton  . 

11 

Hochelaga . .  .. 

175 

9 

Imperial  ...  . . 

12 

Merchants . 

192 

10 

Molsons . 

205 

11 

Molsons  . 

204 

11 

Montreal  . 

250 

10 

New  Brunswick  ..  .. 

13 

Nationale  . 

138 

7 

Nova  Scotia  .  . . 

275 

14 

Ottawa . . 

12 

Quebec  . 

1.38 

7 

Royal . 

229 

12 

Standard  . 

*  .  • 

13 

11 

Union  . . 

160 

8 

all  of  which  the  necessary  capital  has  been 


TWIN  CITY  EARNINGS. 


3.33  THE  $100,000,000  CHINESE  LOAN. 

Q  C-t 

Bankers  interested  in  the  Chinese  loan 
S’ in  have  received  advices  indicating  a  probabln 
.-'nr  breaking  down  of  the  opposition  of  the  pro- 
0‘1'9  vinces  to  the  $100,000,000  loan  to  China 
g’ by  the  six-power  banking  group.  It  is  now 
.■yn  considered  that  the  chances  for  the  loan 

4  09  through  have  been  greatly  strength- 

7.00  I 

7.95  -  •"? 

7.77  NEW  DIRECTOR  SHERBROOKE  RY. 

g  gg  Mr.  W.  J.  Thorold,  of  London,  England, 
.'gg  i  director  of  the  Canadian  &  General  Trusts 
I  Company,  Limited,  has  been  elected  a 
"**  I  director  of  the  Sherbrooke  Railway  to  re- 
g’j^  present  the  English  bond  holders. 

g’gg  NEWFOUNDLAND  LOAN. 

5.36  Word  comes  from  London  that  the  last 
5^40  !  Nevirfoundland  loan,  as  in  many  instances 
4.80  of  ^ate,  was  not  very  well  received,  the 
underwriters  having  to  take  85  per  cent. 
5.07  The  loan  was  £400,000  3%  per  cent,  stock 
5.09  issued  at  93. 

5.07  WINNIPEG  RAILWAY. 

5  24 

The  Winnipeg  Town  Council  on  Monday 
” '  •  adopted  an  agreement  with  the  Winnipeg 
g’gg  Street  Railway  for  the  reference  of  the 
■  use-of-polcs-and-conduits  dispute  to  two 
experts,  one  appointed  by  each  party,  the 
utility  commissioner  to  have  full  power  in 


tinual  service,  carrving  ore  from  Wabana  ! 

to  the  Sydney  plant.  !  Consols  . . 

The  company  is  installing  at  Point  au  i  Rio  Tram . 

Port  an  up-to-date  plant.  All  the  new  1  Hudson  Bay  ... 
machinery  required  has  been  delivered  and  !  Can.  Cement 
will  be  set  un  in  the  next  few  days.  This  g.  T.  R.  ordinary 
includes  the  powerful  new  air  compressor,  j  Dom.  Steel 


recently  purchased. 


i  Dom.  Steel 


74  9-16 
154 

12  5-16 
6% 
29% 

66 


New  York. 


In  another  raise  on  the  100-foot  level  !  provided.  This  company  is  also  now  oper-  Returns  from  the  Twin  City  lines  for  the  the  event  of  their  disagreement.  Sir  Donald 

they  have  again  cut  into  the  No.  16  vein,  |  ating  a  station  on  the  Sorocaba  River  with  first  week  of  July  show  a  decrease  of  $16,-  Mann,  in  Winnipeg,  denied  that  any  nego- 

and  are  getting  from  it  some  of  the  finest  !  a  capacity  of  4,200  horse  power,  and  a  |  893.  The  increase  from  January  1st  is  tiations  were  now  pending  for  the  sale  of 

ore  yet  recovered  from  the  property.  j  large  business  is  assured  for  the  future  so  $125,988.  the  street  railway. 

On  July  12th  another  vein  was  cut  in  ;  soon  as  its  new  plant  is  completed.  It  has  _ _ _ _ 

the  West  cross-cut,  which  is  five  feet  wide  !  also  made  a  contract  with  the  Sao  Paulo  - - - - 

and  shows  free  gold  in  large  quantities  |  Tramway,  Light  and  Power  Company,  For  the  convenience  of  readers  wishing  to  subscribe  for  the  Montreal 

.  ,  j  Limited,  to  supply  a  minimum  of  15,000  Financial  Times  the  accompanying  Subscription  Form  is  printed.  All  that 

The  total  underground  work  accomnlish-  horse  power,  to  be  delivered  by  the  1st  •  •  ^  ..5  r  _  j  -i 

cd  to  date  is  1,400  feet,  in  which  they  have  September,  1913.  ^  necessary  is  to  cut  out  the  form  and  mail,  with  remittance,  to  the 

— ‘  '  .  J  I  Montreal  Financial  Times  Publishing  Co.  Ltd: 


supply  power  for  the  operation  of  the  elec¬ 
tric  generators,  drills,  crushers  -and  other 


is  intended  to  ;  Brazil  . 98% -99*2  96-97 


C.  P.  R .  272  2651/8 

Hudson’s  Bay  £1  shares,  which  were 


encountered  14  gold  bearing  veins  at  the 
100-foot  level.  There  is  a  large  tonnage 
of  high  grade  ore  in  .sight,  and  the  high 
grade  dump  is  estimated  at  $30,000  value. 
Plans  arc  in  preparation  for  a  ten  stamp 


DIVIDEND  DECLARATIONS 


tequipment,  and  hereafter  the  loading  of  dealt  in  at  13%  early  in  the  week,  relapsed  ‘'^Pected  to  be  in  operation 

the  ore  steamers  will  be  done  by  electrical  to  12%.  this  year. 

power.  Marconis: — English,  6  11-16;  Ene-lish  _  _  _  _  TI  ~ 

NORTH  WEST  LAND  SALES.  ^  American,  BANK  OF  ENGLAND  STATEMENT. 


NORTH  WEST  LAND  SALES. 

The  sales  of  farming  land  of  the  Can¬ 
ada  Northwest  Land  Company,  Limited,  I  ANOTHER  GOLD  DISTRICT.  I  Public  deposits  ..  17,580,000 

for  the  month  of  June,  1912,  were  5,187.00  I  ,  ,  . .  Private  do.  ..  41  375  000 

acres,  for  $81,591.76,  against  the  5,156.51  A  new  gold  district  is  claimed  to  have  I  Gov’t  sec’s  ,.  13"983’000 

acres  sold  during:  the  same  month  last  year  i  discovered  around  Roche  Lake,  which  i  other  do  •  *  *  *  Qo  ^Sft^OOO 

for  $80,884.12,  a  decrease  in  receipts  of  '  Les  some  12  miles  to  the  northwest  of  i  ppop-vp .  3o’o6s’nnn 

$707.64.  From  Jan.  1st  to  June  30  last  Flying  Post,  a  Hudson  Bay  post,  on  the  !  Pronortion .  ’  5098 

year  21,065.92  acres  were  .sold  for  $283.-  i  Groundhog  Lake.  Prospectors  who  have  *  .  An  7753  nno 

665.18.  This  year  24,381.85  acres  were  dis-  !  recently  returned  brought  out  .samples  that  |  Rank  rate  "unchan’e-pd  ’  ’ 

posed  of  for  $345,566:89,  an  increase  of  i  assayed  $100  to  the  ton.  Bank  rate  unchanged. 


Public  deposits  . .  17,580,000 

Private  do .  41,375,000 

Gov’t  sec’s  . .  .  13,983,000 


50.98 

40,778,000 


17.891,000 
40, 3.-, 5, 000 
13,983,000 


4".JO.',O00  I 


$62,001.71. 

y _ 

WELLAND  PLANT  SOLD. 


BIG  TOBACCO  PROFITS. 
LEXINGTON,  Ky. — The  executive  com- 


Beatty  &  Sons’  plant,  one  of  Welland’s  [  mittee  of  the  Burley  Society  has  announced 
largest  concerns,  dredge  and  .shipbuilders,  |  that  it  has  sold  the  entire  pool  of  the  1909 
has  been  taken  over  by  a  Cleveland  firm,  j  crop,  amounting  to  102,000,000  pounds.  It 
the  name  of  which  is  withheld  for  the  pres-  '  was  estimated  that  about  $10,000,000  was 
ent.  The  company’s  a.ssets  were  valued  at  ’  received  for  the  tobacco.  This  will  now 
$600,000.  The  new  management  will  make  j  be  divided  among  the  members  of  the  so- 
big  extensions.  1  ciety  in  Ohio,  Indiana  and  Kentucky.  , 


July  Clearing  Sale 

I.adlPS’  and  (Jonts  Siiitlnss  at  crp.i’lv 
reduced  cost.  It  will  pay  yon  well 
my  slock  at  onee.  (Julck  sale  ucws.-arv 
to  make  room  for  new  (toodg. 

J.  STUBINI 

4121  St.  ratlierlne  St.  West.,  .Montreal. 
West  mount  IS'H. _  .  (xj 


Quarterly — 

P.C. 

Payable. 

Shawinigan . 

.  1% 

July  20 

Canada  Car  pref. 

.  1% 

July  25 

Rio . 

.  1% 

Aug.  1 

Steel  Co.  of  Can. 

pref. ...  1  % 

Aug.  1 

Penmans,  Limited 

com....  1 

Aug.  15 

Do.  pref . 

Aug.  15 

Russell  Car  pfd. 

Aug.  1 

Russell  Car  com. 

Aug.  1 

Can.  Converters  , 

Aug.  15 

Dorn.  Coal  pref. 

Aug.  1 

Can.  Cement  pref. 

.  1% 

Aug.  16 

Murray-Kay  pref. 

.  1% 

Aug.  1 

BANK 

DIVIDENDS, 

Imperial  . 

Aug.  1 

Banque  National  . 

Aug.  1 

Standard  Bank  . . 

.  3% 

Aug.  1 

Sterling  Bank  . . . 

Aug.  15 

MINING  STOCKS. 

Nipissing . 

Crown  Reserve  . . 

Aug.  15 

Kerr  Lake . 

Sept  16 

SUBSCRIPTION  BLANK 


MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  Limited, 
38  St.  Antoine  Street,  Montreal. 


GENTLEMEN:  Enclosed  find . for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 


SubHcrlptions :  In  Canada,  $2'00  a 
>*rar;  $1.25  for  «»ix  monthn.  In  Grrat 
Dritain,  8»  a  year;  4(»  3d  for  liix  months. 
In  the  V.  S.,  $2.50  a  year;  $1.50  for  six 
months. 


NAME. 


ADDRESS. 


Make  all  Cheques.  Drafts  and  Money  Orders  payable  to  the  Company. 


Coniagas  .  6  +  3 
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